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THE MONEY MARKET. 


LIKE a promising youth, the money market is at present 
full of agreeable possibilities. The news that the Federal 
Reserve Board has reduced its rediscount rate in New 
York by 4 per cent. to 6} per cent., following the great 
increase in its gold stock, is rightly recognised as of 
good augury for easier conditions he e 
declines in Continental Bank rates, 

also swallows that are welcome ir 

Hopes of an international settler 
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THE ECONOMIST. 


the coal stoppage at home are further items on the credit 
side for the optimist, and there are also pleasant reports 
of a better demand for British goods in the East, showing 
that trade might really revive a little if the present bad 
tempers that stand in its way could only be replaced by 
a little common sense and co-operation between nations 
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shows a downward mines lire — 
around 78.50. Holland and Sw 
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and between classes. Hopes are thus plentiful enough, | 20c at 22.37. Madrid, on Seeds te records a {, 4 
but some of them may take some time in hatching into | our favour at 28.50. Stockholm mov vp has MOVed y 
fact, and it must be remembered that trade revival, | the week, but yesterday's quotation - sregulatty Curing 
especially if accompanied by an outburst of speculative | change since last Saturday. Christiania se Shows slg 


optimism, does not make for cheap money, though its first 
effect would be to melt a good deal of frozen credit. As 
will be seen on a later page, there were very heavy 
applications for the tender Treasury bills on Thursday, 
and the average rate was again lower. Money has been 
plentiful, and the market rate of discount shows an easy 
tendency, Treasuries being dealt in freely at 54 per cent., 
and fine commercial bills a shade below, owing to their 
extreme scarcity. 
* - * e 
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Banks Deposit Rate .......44 (44 5 5 s Apl. 28, '21) | ture for the week ended April 30, 1921 :- 1 
Discount Call ie tie a oem af 4 | 5 5 5 Apl. 28, "41 RECEIPTS. Mio z£ : E . 
Houses | Notice ........) 43 | H et 5 5} Apl. 28,21) | wrom Revenue .........00000+- 17-222| Supply ——«_ ae 
Treasury Bills,3 months ..| 5g* | 53° 58° 6 (68 Mar.11,’21) | Taken from Exchequer __| Interest on Debt ee * 7 
Do 12 months ..| 53 | 53 6 6 (6 (Apl. 26, 21) WAIAROOS 2... crcccvcrcccccccce "256 —— *. * 
Market rate (3 mnths’ bills)| 5-8, 53 § 536 6 63) te | mation of Debt........ - 
* Additional to those offered by tender on preceding Thursday. aa : 17-478 | oa Y 
“ " e = rhese operations decreased the National Det by the om 


Owing to the demands usual at the end of a month, 
the Bank of England’s note circulation increased by 
£.1,009,000, and as there was also a trifling decrease in 


of £:3,903,345, and caused the following changes, whid 
are reflected in our table of National Debt : 
another column :— 
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‘ a 7 Min. 2 | Ms 
the gold stock, the Reserve declined by this figure. The Treasury Bonds ........000. + 905) Public Departments Advances -s 
ank <« a ave eve Wi . > Govern. reasury Bills ......... eceoe + 8451) Bank of England Advances.. - %§ 
Bank appears to have lent seven millions to the Govern- | \iiional anes Sais, 5 “Sl feokinte. a 
ment, and to have been repaid 64 millions by other cus- | Sundries ...........02++++0+ + 062) Surrenders of Bonds, éc. .... - 8 
° 4 ” “19° . LOE ccccccccccrsscoees -3 

tomers, and there is thus a decrease of half-a-million in or —al 
the total deposits, more than the whole of which was + 8648) -u9 


taken off Other. The circulation of Currency Notes rose 
by £409,000 to £338,441,900, which includes £,2,143,300 
for notes called in, but not yet cancelled. The fiduciary 
issue is £ 288,348,600, or £29,206,600 below the 
maximum. 


Property and Income-tax, including Super-tax and Mined 
Rights Duty, brought in £/5,119,000, while Customs a 
Excise yielded £2,754,000 to revenue. The floatig 
debt was increased by £.2,329,000 to £, 1,290,031, 000. 
* * + * 
A SUMMARY OF NATIONAL FINANCE, 


Frsaxcian Year, 1921-22 (ro Date) Arnis 1 to Armin 50, 92. 


7 * * * 


The Danish Bank rate was reduced 4 per cent. to 6} per 
cent. on May 5, 1921. It had stood at 7 per cent. since 
April 16, 1920. The Swedish Bank rate was reduced 
} per cent. to 64 per cent. on May 4, 1921. It had stood 
at 7 per cent. since April 26, 1921. 

> . * o 


£ = 
Total spent ........ 91,764,268 | Raised by revenue .. 0658 
Inc. in Balances.... 690,961 Net borrowings ..+- 1,805 


oO) ae 92,455,229 - EE eee winnit 92 455.28 


Estmates for Year 1921-22. 
£ .% 
Ordinary Receipts.. 1,058,150,000 Ordinary Expenditure mee 
Special Receipts .. 158,500,000 Special Expenditure 


Interest in the exchange market remains centred on 
the outcome of this week’s Allied Conference. That ex- 
pectations appear optimistic in certain quarters is re- 
flected in the continued appreciation in the value of the 
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“terday being 261 for spot, with futures 2 marks per 9th, 1920 (see page 2420). 
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posiTION OF THE FLOATING DEBT. Movement. | tribute them to the Allied Governments in accordance with 


sarenees = May 1, "20. Met. 31, "21. Ageil &, ‘21. Apell 38, "21. its estimate of the sufficiency of the pledged revenues— 
int Bogland .. fren. ‘oe thnden** aa. — $750,000 Customs and export levy—to meet them. Clearly it will 


». .1,047,648,000. .1,120,841,000. . 9 712.000. #308'000 be the object of the Commission not to issue bonds faster 
wr Pig DoD «+ 06855 000,175, 580000. 1290051000. + 2,329,000 | than their service can be assured. By this arrangement 

the payment demanded, apart from the £100 millions a 
EVENTS OF THE WEEK. year, is based on the state of Germany’s export trade— 


sorm.--Supreme Allied Council meets _ in probably the fairest index that could be taken of her 
; general prosperity. It would perhaps have been a 
better plan to have lowered the fixed sum and raised the 
proportion of the export levy. The £6,600 millions is not 
a definite amount, but contains many items on both sides 
that have yet to be determined, such as the value of the 
payments already made, the value of the Allies’ claims off- 
setting them, and the value of cessions of territory by 
Germany in Poland and Silesia. 

There can be little doubt that the actual payment de- 
manded should not be too much for Germany’s capacity 
when her productive power has recovered; £100 mil- 
lions a year is only half the sum that Great Britain was 
believed to be investing abroad before the war, 
at pre-war prices; and the balance will fluctuate with 
her prosperity, and is now estimated to be possibly 
about £50 millions. Whether Germany can meet 
these payments now remains to be seen, and the question 
is enormously serious, since if the terms are accepted and 
then cannot be carried out, there is danger of new sanc- 
tions and occupations, and other such disturbances. But 
Mr Lloyd George told the House of Commons on Thurs- 
day that German experts at Brussels had estimated that 
Germany could pay £150 millions a year, and the way 
is being made easy for her by the fact that the £50 
millions demanded within 25 days from last Thursday is 
to be taken as the first two quarterly instalments of the 
#100 millions for the current year. This payment, which 
the Germans themselves offered, is to be in the form of 
gold or approved foreign bills or three months’ drafts on 
the German Treasury endorsed by approved German 
banks. Moreover, if, as there is good reason to hope, 
these terms are accepted, a great weight of uncertainty 
will have been taken off the chest of German industry, 
which may show a quite surprising recuperative power. 
Thanks to the blockade the German workers suffered 
great privation during the war, whereas ours, and those 
of many other countries, improved their standard. Hence 
the German worker is now no worse off, perhaps rather 
better off, than he was during the war, whereas ours are 
fighting for the maintenance of an improvement that could 
only be kept, not by fighting, but by better work. Thus 
the German worker is now working hard for low wages, 
while ours fight for a prosperity which they themselves, 
misled by politicians and others, are thereby killing. 
Moreover, as it is now to the interest of the Allies that 
German exports shall expand so that they may the more 
quickly receive the bonds to be secured on them, it may 
be assumed that, if Germany accepts this scheme of pay- 
ment, we shall hear no more of restrictions on German 






















































ApriL 
London. . . :, 
Yay 1T.—Further session of Supreme Council. 

Mav 2xv.—Orders for mobilisation of French troops 
“en, German Government sends new Note to Washing- 
tn. Commons debate Budget resolutions. 

‘Man szp.—Reparations Commission summoned to 
London. Sum payable by Germany fixed at £6,750 
mifions. Sir Eric Geddes announces terms of settle- 
ment of the railways. 

May gTH.—Revolts in Poland. Napoleon Centenary 
celebrations in France. Revenue Bill withdrawn. 
























May stH.—Ultimatum delivered to Germany. Premier 
makes statement in House of Commons on decisions of 
Supreme Council. Informal conference between Sir 
lames Craig and Mr De Valera on future of Ireland. 





* * * * 








We offer our congratulations to the Manchester 
Guardian on the celebration of its centenary, and to Mr 
C. P. Scott, governing director and editor, on his jubilee. 
















On the Stock Exchange gilt-edged stocks have, on 
the whole, maintained the firmness of recent weeks. 
Freach bonds have improved with the exchange, and 
Home Railway stocks have generally benefited by the 
announcement of the agreement between the companies 
and the Government and the better Labour prospect on 
the railways. Other sections have been under the 
influence of the continued coal stoppage, but oil shares 
have risen sharply. 

The cotton markets remain quiet, but there is evidence 
of increased business waiting to come forward when the 
industrial situation is clearer. Wool has been in better 
demand, and here, too, an improvement in the whole 
mdustry i, believed to be only held back by the coal 
trouble. In the iron and steel trades activity is being 
steadily reduced to more insignificant levels by the fuel 
scarcity. In hide and leather markets the improved 
demand is maintained, and shoemakers are busier. 
Linseed oil has advanced strongly. A slightly better ten- 
dency is reported from the Belfast linen trade. 
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AN EFFORT FOR PEACE. 
APiER prolonged conferences at Whitehall, the Allies have 
tow formulated and despatched their demands to Ger- 
many, basing them on figures arrived at by the Repara- 
tons Commission. The total demanded appears to be in 
‘he neighbourhood of £6,600 millions gold, but this sum 
not to be paid, but financed by an issue of promises to 
pay in the shape of 5 per cent. bonds with a 1 per cent. 
_ “ing fund, which will redeem them by annual drawings 
j * Par; and even this operation is only to be carried out 
“ to 4;000 millions by July Ist, £1,900 millions on 
on ist, and as to the balance only as and when 
tte aa. ductive power provides the necessary funds 
en ae tone. i 

‘ ee ee is really asked to pay is £100 millions 
: ane a ip per cent. of her gross exports, the odd 
| “s. OF the latter being set aside to provide interest 
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the Bank of England’s note circulation increased by |, ; : Home Rail 
; : won ? | another column :— slides 
£,1,009,000, and as there was also a trifling decrease in — ai announceme! 
the gold stock, the Reserve declined by this figure. The | Treasury Bonds ........... » + 905) Public Departments Advances Send the Gov 
Bank appears to have lent seven millions to the Govern- a ecg. Seabees ; oS week Be pepe - See aa. | 
ment, and to have been repaid 6} millions by other cus- | Sundries ....... eocecccescoce + °062| Surrenders of Bonds, éc. .... - Neg mfluence o 
tomers, and there is thus a decrease of half-a-million in a amenmamenatinies: _ BM have risen 
the total deposits, more than the whole of which was + esl -= The cotto 


Property and Income-tax, including Super-tax and MinealfMot increased 
Rights Duty, brought in £/5,119,000, while Customs ai industrial si 
Excise yielded £2,754,000 to revenue. The floaty demand, ar 
debt was increased by £:2,329,000 to £.1,290,031,000. industry is 


taken off Other. The circulation of Currency Notes rose 
by £409,000 to £338,441,900, which includes £/2,143,300 
for notes called in, but not yet cancelled. The fiduciary 


issue is 288,348,600, or 429,206,600 below the 


maximum. . - . . trouble. Ir 
ees . ais . - is . - A SUMMARY OF NATIONAL FINANCE, = m 
! “ iene a ' scare V. 
a Mew ee rate i 7. oS aa AD ped ae to 6) per) = Prawcian Year, 1921-22 (ro Date) Arriv 1 to Avni 30,00 
cent. on May 5, 1921. t had st at 7 per cent. since £ : Linseed oil 
, . RY he ei lp a 2 inseed 01 
April 16, 1920. The Swedish Bank rate was reduced | 7,4.) spent ....2.-. 91,764,268 |Raised by revenue .. 9065188 0 


4 per cent. to 64 per cent. on May 4, 1921. It had stood ary is ve 
at 7 per cent. since April 26, 1921. 


* 7 * * 


Inc. in Balances.... 690,961 | Net borrowings ...- 1K5@ 


—— 


Total ereeeeeere 92,455,229 | Total eeeeeee eee 92 4B 


Interest in the exchange market remains centred on Esriwates for Year 1921-22. 
the outcome of this week’s Allied Conference. That ex- 
pectations appear optimistic in certain quarters is re- 
flected in the continued appreciation in the value of the 


£ s 74.003 AFTER prol 
Ordinary Receipts.. 1,058,150,000 Ordinary Expenditure ee ’ f ats 
Special Receipts .. 158,500,000 Special Expenditure how formu 

















; : , : — 1039 72800 many, bas 
franc. Paris and New York particularly are believed to Total .....++ 1,216,650,000 | ~— fe tions Com: 
be interested in this movement, which is supported by the Sorvius® 17622200 the neighh 
possibility of coal shipments from France immediately on ia sual . Fae Js calculated, it a 
a settleme ; a : * Owing to liabilities which could not be precisely calc is not to b 
a settlement of the present dispute, and consequent re- estimated that the final balance would not exceed about £80.000.0W. a 
moval oi the transport ban on foreign coal. Even in the . Ab the 
event of these hopes being well founded, those looking for NATIONAL Bass. sinking fu 
further marked fall in the franc rate must remember that __Qiillion 2) cur: at par; ar 
the effects may already be fully discounted. Paris, which la.id.-id.ida de 4g 4g 72 % as to £¢ 

d Monday slightly over 5 ; Seg ns | oS me 8 ok eB * 
cpened on Monday slightly over 51, dropped sharply on ey g2 32 al gh gn am oF November 
Tuesday to 49.60, a slight reaction occurring later, but sa |@ jaf ja jf if i8 — Germany’ 
the downward tendency was resumed, an > yester- —~“l onl am! asi wel 5 : 
rae hi 8 . ed, and the tate yester- | panded Debt ......++++| 688 | 584-318 a | a ae 3 8 8 to cover 1 
day, alter touching 48.10, was round 48.50 at the time | Term. Annuities........ » on | 6) 6 8&8 & 8 © What | 
of writing. The quotation for future francs is about 14 ae co | = 16 | i | 13 me 2 in 8 : at 

: . ° sid a vear 

centimes per month. The Belgian rate has now fallen into | , |4#5% War Stock... «. | +» (2081 2088 TSoo ame Lal 1 “3 rare 8 
li : h he F ~h ° 5 2 ational War Bonde * * } 409 a “f 3 t per cen 
ine with t rench, and the quotations for the two & |8% PandingLoan..| .- | +» | ++ | ** | yo x 8 OR 
countries is practically identical. The rise in the New], ke nays ae | oo | 220 loan aa a © the u 
y *k h . - . . jury "is 7” 91 957 1,107 1,107 1,102 8 2) 

ork rate has continued, reaching the high figure of 3.98 3 Pressury Bills | $5| 67| 32| | 33 3 3 “2 per ¢ 
on Tuesday, from which it temporarily relapsed, recover- Nain! Certs| .. | .. | 138| 227) 37 oe | interest | 
c day po 5 Pp a = — | “gs | “A iis 4 
ing again yesterday to the same figure. The volume of |° | Or Brpent Certs) -- | se | oa 13a 1,306 Lash LA the 25 p 
business in dollars has been under normal, and there ee oh | * | os | a a 205 ms is ® bonds a 
appears no distinct factor to account for this movement. _— |__| | —— 3033 7.829 1785 er 4 the 1 
The tourist season has, of course, begun, but this in itself | oe, Capital Liabilties! 87 | 1s bea e _ 4) Se the — 
is insufficient for the alteration in the value. Forward ft ras ic. 

Total Liabilities...... [jaa | 1,162 15,921 | 7,481 18,079 787 = 







dollars are quoted around ¥; cent monthly. The German 
mark remains around last week’s figures, the quotation 


* These figures have now been adjusted in acoordeicbates in be Be 
yesterday being 261 for spot, with futures 2 marks per 


statement given in the Official Report of Parliame® 
Commons for December 9th, 1920 (see page 2420). 

















































































May 7, 1921.1 THE ECONOMIST. 


posiTiON OF THE FLOATING DEBT. Movement. | tribute them to the Allied Governments in accordance with 


ay wi Means harenees ie eee eta Agell 33," its estimate of the sufficiency of the pledged revenues— 
Lae Ragland «. often. ‘oe tiaiias”” a. -— 3,750,000 | Customs and export levy—to meet them. Clearly it will 












pirasoes bY ++— 2,225,000 , a ' 
aimasoet Poe aera 1087 648,000. .1.190,941,000.:1,098,712,000. + 8,304,000 | be the object of the Commission not to issue bonds faster 















is Debt «++++-1,286,855,000. .1,275,530/000. . 1,290,031,000..+ 2,329,000 | than their service can be assured. By this arrangement 
aS » * * the payment demanded, apart from the £100 millions a 
r EVENTS OF THE WEBE. year, is based on the state of Germany’s export trade— 


soTH.--Supreme Allied Council meets jn | Probably the fairest index that could be taken of her 
7 general prosperity. It would perhaps have been a 
better plan to have lowered the fixed sum and raised the 
proportion of the export levy. The £6,600 millions is not 
a definite amount, but contains many items on both sides 
that have yet to be determined, such as the value of the 
payments already made, the value of the Allies’ claims off- 
setting them, and the value of cessions of territory by 
Germany in Poland and Silesia. 

There can be little doubt that the actual payment de- 
manded should not be too much for Germany’s capacity 
when her productive power has recovered; £100 mil- 
lions a year is only half the sum that Great Britain was 
believed to be investing abroad before the war, 
at pre-war prices; and the balance will fluctuate with 
her prosperity, and is now estimated to be possibly 
about £50 millions. Whether Germany can meet 
these payments now remains to be seen, and the question 
is enormously serious, since if the terms are accepted and 
then cannot be carried out, there is danger of new sanc- 
tions and occupations, and other such disturbances. But 
Mr Lloyd George told the House of Commons on Thurs- 
day that German experts at Brussels had estimated that 
Germany could pay £150 millions a year, and the way 
is being made easy for her by the fact that the £50 
millions demanded within 25 days from last Thursday is 


April 
London. ; ’ 
May 1st.—Further session of Supreme Council. 

May axp.—Orders for mobilisation of French troops 
wen, German Government sends new Note to Washing- 
F Commons debate Budget resolutions. 

ay 4RD.—Reparations Commission summoned to 
don, Sum payable by Germany fixed at £6,750 
‘fions. Sir Eric Geddes announces terms of settle- 
t of the railways. 

May 47H.—Revolts in Poland. Napoleon Centenary 
cebrations in France. Revenue Bill withdrawn. 
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May sTH.—Ultimatum delivered to Germany. _Premier 
makes statement in House of Commons on decisions of 
Supreme Council. Informal conference between Sir 
ames Craig and Mr De Valera on future of Ireland. 


€ * * * 








We offer our congratulations to the Manchester 
Guardian on the celebration of its centenary, and to Mr 
C. P. Scott, governing director and editor, on his jubilee. 





On the Stock Exchange gilt-edged stocks have, on 
the whole, maintained the firmness of recent weeks. 
French bonds have improved with the exchange, and 
Home Railway stocks have generally benefited by the 
announcement of the agreement between the companies 











ssimgend the Government and the better Labour prospect on | to be taken as the first two quarterly instalments of the 
SE the rauways. Other sections have been under the] £100 millions for the current year. This payment, which 
" infuence of the continued coal stoppage, but oil shares | the Germans themselves offered, is to be in the form of 


have risen sharply. 

The cotton markets remain quiet, but there is evidence 
of increased business waiting to come forward when the 
industrial situation is clearer. Wool has been in better 
demand, and here, too, an improvement in the whole 
industry iy believed to be only held back by the coal 
trouble. In the iron and steel trades activity is being 
sitadily reduced to more insignificant levels by the fuel 
scarcity. In hide and leather markets the improved 
demand is maintained, and shoemakers are busier. 


gold or approved foreign bills or three months’ drafts on 
the German Treasury endorsed by approved German 
banks. Moreover, if, as there is good reason to hope, 
these terms are accepted, a great weight of uncertainty 
will have been taken off the chest of German industry, 
which may show a quite surprising recuperative power. 
Thanks to the blockade the German workers suffered 
great privation during the war, whereas ours, and those 
of many other countries, improved their standard. Hence 
the German worker is now no worse off, perhaps rather 


= 
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a Linseed oil has advanced strongly. A slightly better ten- | better off, than he was during the war, whereas ours are 
gfe “2cy is reported from the Belfast linen trade. fighting for the maintenance of an improvement that could 
: only be kept, not by fighting, but by better work. Thus 
" —. ae ue the German worker is now working hard for low wages, 
AN EFFORT FOR PEACE. cee a for a ae which a ae 

ihe dil edd = Thiet als _,| misled by politicians and others, are thereby killing. 

; lites on thea deca oe i mai ptr it is now to the interest od the — ae 
- . : german exports shall expand so that they may the more 
‘ many, basing them on figures arrived at by the Repara- quickly receive the bonds to be secured on them, it may 
" _ Commission. The total demanded appears to be in | be assumed that, if Germany accepts this scheme of pay- 
fag Seighbourhood of £6,600 millions gold, but this sum | ment, we shall hear no more of restrictions on German 


Is 


not to be paid, but financed by an issue of promises to 
beg the shape of 5 per cent. bonds with a 1 per cent. 
_ ig fund, which will redeem them by annual drawings 
* Par; and even this operation is only to be carried out 
7 fet ew by July rst, £1,900 millions on 
Bilthiee' = ae as to the balance only as and when 
'Y Ss productive power provides the necessary funds 
vice of the bonds. 
rmany is really asked to pay is £100 millions 
' per se a — s “ ao er ~ _ 
On the uniccue 'e latter being set aside to provide interest 
issued balance of the bonds due, at the rate of 
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bonds oe ©xport levy will go to the service of the 
the ; per a ee any balance being added to 
the hands of + und. The issue of the bonds will be in 

of the Reparations Commission, which will dis- 
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trade, and that the 50 per cent. Reparations Recovery | £ $..| at 
farce will be abandoned, in oe of - diet the ~ ig sng 

mands which seems to imply the contrary. his new ‘eited , lees 
Sart 2 secure payment will only be effective if Ger- Date. \ag "SE & 3.4 328 
many is left free to sell her goods and services all | $= Zea) 22 fas 4 i$ 
over the world, and so to secure the funds for |S 5 | ¢ 3 eo SEs 
providing the sterling, francs, &c., calculated on a i ———_1* \86 
gold basis, in which payment will be made to the pate ing SS R.. | 500 400 | 500 | omy a 
holders of the bonds. As received these bonds will pal 1914.... 642 431 572 | any is 
doubtless be disposed of by the receiving Governments July 1 wares - a se an iit 
to any buyers that they can find, and it is to the interest) End July ,, .... 616; 4642 et =e ss 
of all that they should as soon as possible thus pass into] ,, S. aehhoot 509 | 476 6863. 289 hes 
the hands of private investors. If the American Govern-| » og oa." ae _ 8484 364 iy 
ment can be induced to take bonds, with our endorsement, | ” pec” 3917.."° 16844 B30} 148, $208 | 25 
towards payment of our debt to them, this operation will S Pas 3 


effect a partial solution of a difficult problem. Evidently 
it is hoped that some of the bonds will pass rapidly into 
neutral hands, since it is proposed that the Committee of 
Guarantees shall have power to co-opt neutrals as 
members as neutrals buy the bonds ; the American Govern- 
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18054) 866 1337" Gom in’ 
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» van., 1919.. 
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5 ac on 15124 912} 12903 5774 st 
ment is also invited to appoint a member. This Committee] » — m coee | | oe = 1327 5988 prs 
is expressly not authorised to interfere with the German] ” July res 13394, 8054 18544 1033; rt = 264 
administration, but only to supervise the application of | * aug 7 1... | 1380 8224 18774 1040 1383 6503 ons 
the service of the funds assigned as security, that is, the] ,, Sept. ,, .. | 1399 | 8174 19793 1047 1344 6587 2464 
Customs and the export levy. Germany is also empowered| » se moeeee ao | 4 | oa ae = 6795 a8 
to propose substitutes for these revenues; and it is also] " pov” °°" | 14414 8814 agai 1145 13834 — alr 
part of the scheme that when payment is made in the form| ” 8572 | _ 


’ ; a | 27024 12113 15353 7768 gs) 
of material and labour for reconstruction purposes, their} ,, Feb. i: 


» sees | 1454 | 8864 | 2951} 12534 1614) 8160 srs 
value shall be determined by valuers appointed by Ger-| » a » sees | 1508 914 | 29743 1246 17094 8352 3794 
many and by the Power affected. It is thus clear that : o> ~. et 1484 9813 | 2819 | 1295; 1619 8199. 37») 
great and successful efforts have been made to arrive at a 


1511 9294 | 2562 1289 15554 7847 x4) 


| 3808 908 | 29384 12323 1654} 8232 zy 
reasonable scheme which will give Germany a fair say in | 


». | 1499 | 934° | 2594 1308 1541” 7876 sey 
h ‘ -alue °r pav 7 ‘ * » Aug. 4, «++. | 1438 927 | 2521 13024 15544 7743 siz 
the method and value of her pay ments If an agreement * Sept. 7” 1222 | 1504 | 928 | 23624) 1311” 1539} 7645 3475 
can thus really be arrived at, and we can at last reach an| ’ Oct , . | 15604) 9004 | 19514) 13164 1496 7175 we] 
end of the bickerings that have prevented the arrival of} ” Nov, ” 1... | 1478 8694 1651 12593 1336 6594 2) 
real peace, an immense step will have been taken towards| ,, Dec. ,, ..-- 1344 | 805 | 1284 1216 1275 5924 sv 
the restoration of something like the prosperity that we| » aN 1921... | oa oa ty a aol an 
knew before the war, and might so rapidly improve on if : oS jog eSe | 1210"| 727 1030 1003 1125" 7 at 
the true productive powers of humanity were no longer » April ,, .... | 1196 | 723 | 1031 | 936 1043 4929 2H 
restrained by bad temper at home and abroad. te en ee 


While there is thus a faint indication of a possible 
streak of dawn in the international sky, it is also believed 
by those who ought to know that the prospect of a settle- 
ment of the coal dispute is rather less hopeless. Certainly 
it is more than high time, after five weeks in which this 
miserable struggle has been draining the country of its 
lifeblood ; and it must surely by now be evident that it is 
not possible to get more out of the consumer than he can 


The textile group, which has shown the most conspicuous 
decline during the past twelve months, is now steady, but 
in other sections a further decrease has occurred. How 
the end of April level compares with the Armistice figures 
may be seen from the annexed table, in which prices @ 
the end of November, 1918, are taken as 100:— 











pay, and that Great Britain’s consumer is ultimately the Cereals | Other ' Mine- Miscel- »,. 
. . : , “ : and ; Textiles le Janeous.| - 

world at large. We can get much more out of him if | Meat. | Foods. rals, laneous. 

we can sell him a cheap article and take his ee — wo 
in return, but by trying to make the consumer or the | End Nov.,1918 100 | 100 100 | - = . 

owner pay a wage that is not possible we only kill trade. |» Mar. 1919, 100 100 81 | 9 


, Sept.,1919 108 104 107 | 116 7 
” Deo. 1919 «112 | «113 132 | 12 10 us 
, Mar.,1920 117 116 161 138123 
Aug. 1920 111, 18 136 | 144 112 is 
, Sept.1920 117 119 wg | 14 80 1B 
, Oct., 1920 121 115 104 | 145 10 


As Mr P. W. Campbell lately pointed out, when presiding 
over the meeting of the Edinburgh Investment Trust : 
“In the last resort undoubtedly wages must be controlled 
by economic law, and it can never be the function of a 
Government to control wages so as to make the com- 


mwa | 9 139 9% (1 
munity pay to maintain them at an artificial level. Men| ” 4 a0 108 103 69 | 134 92 = 
cry out that they want justice, and ‘none of your damned| |. Jan., 1921) 100 | 102 64 | 12 ~ 33 
charity,’ but it is nothing but proposing to accept charity,| + Feb. 1921) 91 | = = | iil nn 
when any one trade comes forward and asks to be supple-|_ ” oe ran = 56 | 109 6 | 
mented by the general community, in order that it may be | ——"=— sed 


paid more than the particular industry can provide. While 
saying this, I, for one, cannot hold the Government other- 
wise than greatly to blame for our present difficulties, and 


in the present controversy I believe the miners have not 
had fair play.”’ 


Even with last month’s decline, the minerals group © si 
above the Armistice level. Taking the end o! Re 
figure as 100, the various groups stand as el 
Cereals and meat, 206; other food products, 200; <9 
168; minerals, 202; miscellaneous, 159; total, aed 
tiles, as a result of the heavy fall in cotton an ee 
the second half of last year, having approached near 
the pre-war figure. + etriking 

As air iae month’s movements, the — heed 
were in the minerals group, a further cut ~ aie 
made in iron and steel prices with the Oot Belgium cas 
foreign competition. Whether France an venajns to 
continue to undersell us in foreign markets re "3 
seen. The minor metals recovered a little. downwatt 
in the miscellaneous section, all of which were 
were recorded in leather, rubber, oils, — and si 

In textiles, cotton prices have hardened oe declines 
is also higher, but this has been offset DY in t 
in Australian wool and in hemp. Business 








OUR INDEX NUMBER. 
Tue decline in wholesale prices continued last month, 
though at the reduced rate recorded in March. Our Index 
Number at the end of April stands at 4929, a decline of 
168 points as compared with the end of March last, and of 
3503 as compared with the end of April, 1920. But while 
there have been substantial falls in some commodities, 
notably in the minerals groups, in others signs are not 
wanting that the severe drop of the past few months has 
come to a temporary halt, and in one or two instances a 
reactionary movement is recorded. Our usual table shows 
the movements of the various groups :— 
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THE ECONOMIST. 











to do, as far as we understand its statement, was to lay 
stress upon the fact that these agreements were entered 
into at a time of great pressure, and were consequently not 
very carefully thought out; and that they ought to be 
interpreted according to the spirit of the original bargain, 
which was intended to put the railway companies into such 
a position that they should not lose by being under 


: decidedly better, in spite of the labour 
jodustry = Robert Barbour and Brother write :-— 


o revailing disabilities, Calcutta has increased her 
Ip spite ft Pr nooties, mulls, and jaconets, whilst grey shirt- 
cooppitmnents . ome into demand. More trade could have been 
ngs if scion ruling a fortnight ago had been still avail- 


‘mmediate requirements having been satisfied (at very 
but ! 







gile, ny instances in order to get going | ;.*. . E 
* psiderable ening OP in rates followed, and —. An of | “fOvernment control. The railway companies, as all must 
agai) 3 ee at once firmer. Inquiry has been by no means acknowledge, rendered a signal service to the State 
wpe market Calcutta. Madras and Karachi have both contributed throughout the war, without which victory could not have 
coshoed ® 5's trading, Bombay has evinced an awakened interest, | heen won. The bargain by which their pre-war net 
| 10 toe eee news from the up-country marRets is distinctly more | |... : , ; 
| god the latest mi res come in as a comparatively free operator, and | "©. enue was guaranteed to them was thought at the time 
) oeul. Egypt has uming shipments of goods held back for | it Was made to be highly favourable to them. It was, in 


scuth aonerica, OY and putting forward feelers for fresh sup. 
caty a eee that her markets are not quite dead yet. China 
pe, uiet, the financial situation in Shanghai being still far 
gy but Java and Singapore have both done a little, 
om is heard of occasionally. Cotton has remained 
vagy, yarns have hardened. 


| in food products, cereals account for the decline in the 
B.. group, and sugar and butter in the second. 


fact, distinctly unfavourable to them in comparison with 
the huge profits that were earned by shipowners, munition 
makers, makers of flags for flag days, and other people 
who did work which was, or was thought to be, essential 
to the conduct of the war. The bargain made by the 
Government was highly profitable to it, seeing that there 
was enough ordinary traffic, at least during many years 
of the war, to meet the Government’s guarantee, ‘so that 
all the enormous amount of work done by the railways 
for the State in carrying men and munitions was prac- 
tically done for nothing. The railway shareholders received 
their pre-war dividends, the buying power of which was 
divided by more than two owing to the Government’s in- 
fiationary finance, and their position was thus very much 
worse than the proprietors of other businesses which were 
doing war work. Under these circumstances, there was 
very great excuse for those responsible for the railways if, 
when the war was over, they did their utmost to secure the 
best possible advantage for the shareholders out of the 
agreements made at the beginning of it. 

On the other hand, there was the taxpayers’ interest 
to be considered, and in this interest it was necessary that 
the spirit of the original agreements should be made the 
basis of the final settlement. This was the purpose of the 
Colwyn Committee, and its appointment and work seem 
to have been fully justified by the settlement announced 
by Sir Eric Geddes during the course of the debate. The 
Colwyn report put the liability with which the Govern- 
ment was threatened at £156,000,000. It should be care- 
fully understood that this claim was not definitely made by 
the railway companies, but was an estimate made by the 
Committee of the amount for which the Government might 
conceivably be asked. There were also certain other 
claims which might be made in addition. The settlement 
now arrived at, which is to be submitted to the House in 
the Bill which Sir Eric Geddes will introduce next week, 
is this :—‘“ That after the close of the period of Govern- 
ment control, up to which time the accounts will continue 
running on their present lines, the State should make, 
probably in two payments, at the end of this year and 
at the end of next year, a payment equivalent to a net 
£551,000,000.......-. The actual sum that the State will be 
asked to pay is £60,000,000, but a minimum oi 
£,30,000,000 will be subject to income-tax. It is a diffi- 
culty which we had to get over to meet the companies. 
The income-tax remains at That will mean 
£9,000,000 off, so that as nearly as we can arrive at it 
now the net amount that the House will be asked to pay 
will be 451,000,000, and it is quite conceivable that more 
than £ 30,000,000 will be subject to the tax, but the 
minimum amount so subject will be £30,000,000.’’ On 
this question of the amount that would be subject to tax, 
Sir Eric’s statement was challenged by Sir Frederick 
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THE RAILWAY SETTLEMENT. 


\n1's well that ends well, and there is every reason to 

wpe that a satisfactory settlement has been arrived at 
tetween the Government and railway companies concern- 

og the claims rising out of the agreements under which 

the property of the companies was taken over at the 
yeginning of the war. The question arose on Tuesday 

st in the House of Commons, when the Government 
ylilled its promise of giving the House an opportunity 
| of debating the Colwyn Report before a settlement was 
made with the railway companies. The report of the 
Colwvn Committee and the problems that arose from it 
were discussed in a leading article in The Economist of 
February 19th. Major Barnes,a member of the Colwyn 
Committee, who opened the discussion on Tuesday, again 
called attention to the colossal task which this much- 
abused Committee had to face. ‘‘ What was before us,”’ 
he said, ‘‘ was a whole series of negotiations going on by 
correspondence and interviews, and extending over the 
whole period of railway control. They were not summed 
1p, collated, or presented at any time in any one docu- 
ment; but their full effect could only be gathered, so far 
‘we could consider them, in the mass.’’ Major Barnes 
conined himself to the ‘‘ outstanding features of the 
principal agreements that mean money and dominate the 
ssuation.”’ There was first of all the agreement under 
rhich the Government in effect promised to bear any loss 
the companies arising through any cause during the 
period of control, in consequence of which the ‘‘ loss 
‘aused to the railway companies by reason of the present 
strike will fall upon the taxpayers of the country.’’ This 
“ustration was given to show that the agreement in 
estion took the railway companies ‘‘ outside the whole 
area of trouble and disaster to which the whole of the rest 
ot the community is subject. Whatever may happen to 
anybody else, they are immune.’’ Then there was the 
oe for deferred maintenance, the effect of which is 
__..wfenever the railway companies carry out deferred 
a (that is to say, repairs which could not be executed 
om owing to scarcity of labour, &c.), : what- 
ot the caiman af canpen to be, they are to be carried out 
esinen of the taxpayer. Thirdly, there was an 
cerning stores, the effect of which was that } 
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a of control whatever the stores in the 
receive a the railway companies may be, they are to 
what thev aa in value between the stores then and 
eae ave been worth in 1914.’’ The nature of 
ming a - $ and the very loose manner in which, 
War, they wer — preoccupations at the beginning of the 
a leram .. Crawn up and discussed, has naturally left 
bo + ¥ 0! considerable doubt as to the manner in which 

- “ere to be interpreted, and the Colwyn Committee 


X as ap ° . . S : 7 
at Ppointed in order to explore the situation which con- 
quently arose, 


inderstand: There has been a good deal of mis- 
Commis. & and unnecessary discriminations about the 
“Amittee and its i 


Proposing to re report. It has been represented as 
end accusing th pudiate the liability of the Government, 
the Tease € railway companies of trying to overreach 

¥, and so the taxpayer. What it really tried 





Banbury, who contended that income-tax was only to be 
charged on any part of the 60 millions that was distributed 
in dividends. 

There are, however, several reservations. Firstly, the 
scrutiny and checking of the accounts which up to date 
has produced 20 millions worth of items which are chal- 
lenged shall continue. Then there ts the quéstion of what 
the Colwyn Committee calls “‘ excess expenditure, which 
amounts to about £8,000,000, which is also challenged by 
the State and will be tested in the Law Courts if neces- 
sary, and there is also the sum of £,2,000,000 which is 
challenged with respect to the maintenance of railway 
stock and permanent way that was sent to France. The 
settlement as thus summarised was described by Sir Eric 
Geddes as one which can be recommended to the House 
as fair and reasonable. He added “ that it will be of great 
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use in stabilising the industry, will assist the companies 
which have been strained in their finances, and ought to 
be able to pull through for a time until they can bring in 
economies and reorganise their working, until the new 
organisation which we are going to propose for the pur- 
pose of effecting economy comes into effect.” Sir Eric 
was also able to tell the House that the two sides, labour 
and the employers, have come to a very considerable 
measure of agreement on the matters which concern them 
in the future. This is very good news, as far as it goes, 
and the whole arrangement seems to be one on which 
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Down the pit there is, in the face of 
esprit de corps as fine as that in th 
No miner ever leaves another in 
not done. 

In his ordinary social relationship: as 
like other people. Most of them a wean IS ted 
fathers, good husbands. No doubt some oe ZENS, Bq 
Some again are heavy drinkers, though the — ." 
drink as they did twenty years ago. It used to bes * 
when men stepped out of the cage to tr os 
nearest public-house, where drink was eee Oa 
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both sides are to be congratulated, and to justify the | The Yorkshire miner is often a o- Sa On cre es 
difficult and thankless work put into the problem by the | whippet racing ; in some parts of the North of E given obtain fr : 
Colwyn Committee. favourite recreation is pigeon flying. But Het tured a 

—_—_—_—— are the hobbies only of a section. we 9 countries of 


»bies There is ano 
section which is strongly Puritan. Some of ons : 


centres of Nonconformity in this country are to ke ps 
on the coalfields. There must be scores of thousands 
aNds 4 


ystrial work 
THE MIND OF THE MINERS. 


(BY OUR LABOUR CORRESPONDENT. ) 


r chief sup 


dul 


In 1013 th 


miners and their families, for example, who are Primie sone with sid 
It does not seem very long since the generally accepted | Methodists. There are hundreds of miners who ar i Yolland, Bel 
theory of labour unrest was that it was the work of a| preachers. Many of the officials of the miners’ te mn these 
handful of wicked agitators, and there are doubtless club- | active members of Dissenting chapels ; ets ae Fieed. 


many of their hes 


mien in the West-end still who honestly believe that the | speakers served their apprenticeship to 


‘T ),OOC 
£414,490)" 


> 4 . . = ae public Speakin al rma 
real solvent for our industrial troubles is to put the | in the pulpit. The mining population is as ae - with nye 
agitators up against a wall and shoot them. I have, in- | interests, tastes and idiosyncracies as any other sectips » jyne with t 


deed, heard this method of securing industrial peace put 


the British people ; and it is just as human. 
forward within the last two years. Yet at the present 


There has been a good deal of thinking on the 4 


"eae © 
\ #.133,1° 
. ~ allies 


The followin 


moment it must be clear to all who are not totally blinded | fields, and a considerable amount of education amos nd 1920, W! 
by class prejudice and ignorance that there is something | the adult workers. The North Staffordshire Minw last vear 
more behind the discontent of the workers than the activi- | Higher Education Movement, run by voluntary teacken ——— 
ties of the agitator. The ‘‘ agitator theory ’’ of unrest | mostly workers who have studied in a University tutorg 
always was an insult to the intelligence of the rank and | class and many of them miners, the Workers’ Education . 
file of British workers. The political demagogue muy | Association in Durham and Yorkshire, the Lab —_ 
temporarily sway public opinion by his heady rhetoric, but | College, with its Marxian teaching in South Wales, » 
On economic issues, with his bread and butter at stake, | all carrying on in their ways adult education. | knw a 
the worker is not easily led away by high falutin’. many miners who are infinitely better educated than som ead 

I have a great respect for the compelling power of Mr |coalowners, and many miners’ cottages with libra Fane wo... 
Robert Smillie’s personality, for the outstanding ability of | which would surprise most middle-class people. BE corossees 
Mr Frank Hodges, and for the stubborn fighting qualities Politically, the miners used to be Radical, andi Beigiam voseree 
of Mr Herbert Smith; but I do not believe for a moment | many places they are so still, though their allegiance i arenes 
that they have inspired or are in real sense responsible for | rapidly shifting to the Labour party. There is, of courg, ee «200: 
the refusal of the miners to accept the terms which have | generally, though by no means exclusively, amongst tef The main f 
been offered them. When newspapers assert that the men | younger men a “left wing movement.’’ It will bes more than 
would return to the pits if it were not for their leaders, I | membered that a few years ago the Press rocked wit Deacilal 
reply that such a view is only possible to people who do alarm at the publication in South W ales of a Syndicast “serena 
not know the miners. The collier is not that sort of | tract entitled “ The Miners’ Next Step.’ But the vs ote ram 
person. When it is hinted that the miners’ wives are | Majority of the miners are to be found in the centre at se fan 
against their husbands, and only anxious for the reopening | right wing. There can be no doubt that the opinion # pe ane 
of the pits, I can only say that it is not generally true. | the miners’ lodges is favourable to the nationalissiee ; wae 

It is difficult to make any generalisations of value with | the mines, though the present stoppage (which was fore HMM the total o 
regard to the working class; and it is no less easy to | upon the men) is no more connected with nationalsae rer cent. 
generalise about a large section such as the miners. The | than with bi-metallism. , . # elort to s 
miner in South Wales is a different person from the York- Industrial unrest when it affects—as it undoubtes setae lini 
shire or Durham miner; and the miners as a whole are | does—large bodies of men like the miners Is cleat) é at teat 
different from the engineers or building trades operatives. | disease more deepseated than the distemper caused he cn 
Generally speaking, the miners are segregated from the | oratory of agitators. The present dispute 1s, * ore the Janua 
rest of the industrial workers ; they are not typical urban | the result of an attempt to reduce wages drastica we enn * 
workers. The character of their work is widely different | it is embittered by the recollections of the past and by 0 ade of 1 
from that of the transport worker, textile operative, or the | feeling that the miners have been tricked . a £3,409 
carpenter. Their problemis are largely problems peculiar | person who puts himself in the place of the oo ro oly £1. 
to their calling. And the miners sitting together in a solid | surveys the history of the industry during the pi © - 1921) 
block at a Trades Union Congress or Labour Party Con- | years, it will become clear that events ma) reasonabi . aie 
ference are a class apart. Loyal though they have always | interpreted so as to reflect little credit on the Seah i h the 
been to the labour movement, they, have nevertheless | and the Government. The miners feel they have no ¥ stea 


steadfastly pursued their own way, and have influenced 
Congress and Conference more than they have been in- 
fluenced by them. 

The picture of the miner which a very large number of 
people have in their minds is, of course, coloured by the 
emotions evoked as a result of the inconvenience caused 
by .a stoppage of coal production. One cannot write a 
description of the ‘‘ average miner,’’ for he does not exist. 
‘The miner more often than not is badly housed; miners’ 
cottages are generally overcrowded ; a miner’s household 
—-more especially where more than one member of the 


justice and a square deal. Behind the a 1913 1 
surrounding the present dispute or any other stphs ' 
there is the view, which is becoming more ry ry ' 
that there is something seriously wrong ve a: 
system.’’ There is a revolt, which grows stronger ® 

goes by, against the existing order. It is oe 

based upon a sense of injustice, hich —" al has iit 
“ unrest.’ When large numbers of citizens a ues 
about our industrial order, it is worth serious atten 
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family works at a pit—is difficult to run, owing to the THE NEED FOR TRADE WITH EUROPE. gt a 

: cian 1.2 i : - Chance Belen” 
shift sy stem, which means variable feasts, and owing also] sip Rorert Horne’s first announcement as Chass ; riuerias 
to the dirty nature of the miner’s work, which necessitates . the Boch inted out to the miners that * Pues 
bathing and clothes-washing for which there is usually no |”. ee . f moneys collected by —_ 
adequate provision. The job of the underground worker | Silies can only be paid out of money wil the indus one 


is arduous and dangerous; and there is always a lurking tion, and such taxation is levied upon 


fear of accidents in the minds of the miner's household, # of the country.’’ It would be well for him to 
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sl . irectly j . > . ; : 
saat all taxes upon imports that do not go directly into | 1913. Probably at the prices of 1913 it was about equal 


she coffers of the State have an equally prejudicial effect to that of 1913. Very great increases in the percentage 
aon the mass of taxpayers. The industries that at the | Y@!ues are seen in the cases of all countries except 
ypon — - F 


wre demanding the 33 per cent. import duties pennies. 
: a a he necessity of satiate teen «de ea 
goods, on the ground that similar goods ecessity of our no longer delaying to do all in 


: “ee a our power to increase our trade with Europe has been 
not be ‘ profitably manufactured in the United King- — 1 Europe has been 
eannt ¢ 


ss powerfully urged by the chairmen of the great banks as 
” are demanding the same assistance from the con- | well as by our shipping magnates. Speaking with the 
h goods that the miners are anxious to | authority of an ex-Chancellor of the Exchequer, Mr 
McKenna impressed upon the shareholders of the London 
Joint City and Midland Bank the fact that we cannot 
look for real commercial prosperity until the European 
market is restored. ; 
lhe economic restoration of Europe should to-day be our first 


gresent time 
jon foreign 


mn 
OL, 


qumers of suc 
stein from the taxpayers. The bulk of these manufac- 
sed ‘mports come from Europe, simply because the 
aateing of Europe contain the largest proportion of in- 
sectrial workers. From the rest of the world we obtain 


supplies of foodstuffs and raw materials. 
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in 1913 the bulk of our total trade with Europe was 


concern. If we negiect it, our whole foreign trade will contract 
and de cay. The commerce of the world must bh nsidered 
one vast whole, and if a large sect 


as 
ion of it is severed from the 
rest, what remains will be gravely impaired If the broken 
countries of Europe are not restored, even the still solvent States 
will slip one by one into the general ruit A remedy must 
found, and found quickly. What Europe needs at the present 


ime is Pe ' merely +} nac 
time is Peace! Not merely the peace of pacts and treaties, but 


oe with six countries, viz., Germany, France, Russia, 
Wolland, Belgium, and Denmark. The total trade done 
th these six countries in 1913 amounted to 
£414,400,000, of which sum £208,900,000 was done 


th Germany and Russia. Last year our total trade 


hye 
L 


peace born of the Spirit of peace, when the nations ‘* shall beat 


: . ; Ss : their swords into ploughshares, and their spears into pruning 
oe with these countries was £,666,700,000, of which | hooks.’ (See p. 18; of the Economist, January 20, 1921.) 


y £133,100,000 was done with Germany and Russia. 


Z Lord Incheape, addressing the shareholders of the 
National Provincial and Union Bank of England empha- 
sised the fact that no nation can grow rich on another's 
poverty, no nation can buy unless it is also able to sell, 
no nation can suffer without involving others in its 
Cistress. 


The following table shows the items of our trade in 1913 
d 1920, with a column showing the increase or decrease 
last vear compared with 1913 :— 
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19153. 1920. 

—— —= || ——_—_— --_—_——__| Increase ad ' : 
“ti a: = ; on , One of the reasons why British industry is depressed is the 
— fs, . z 2 21a - Z 2 | 3.§ | Decrease absence of a Continental demand for British goods...... Just at the 
a 2 2 isgiss 2 § |32/| 52 | in 1920 | very moment when treedom of commercial intercourse 1s not only 
E a 7-1 3 a m | Be our greatest interest, but is essential to the world’s recovery, the 

= ie 3) a i) ~ a | . . ' - 

ee eee —||— ——|- - — Protectionists are trying to enclose these islands in a ring fence. 
| Per Cent. | Their pleas and their disguises are many and subtle. They talk 
German wa) aeee Seen ee) i Meal Ween Mee ne cee ea ant 50 oo Leeks ietusheies cok otucoel bedotieie 
a 46°4 289| 11°9| 872! 76011366! 398! 2524 1+ 1900 ot ‘‘ key industries,” and basic industries, and pivotal industries, 
DEE sabdnkssacet 40°3| 181) 96) 680!) 34:2) 11°9 4°8 | 509 |\— 251 and the necessity of safeguarding British manufactures against 
Holland . 236; 154) S 1! 441)) 393) 479) 145] 101°7|\+ 130°6 ‘* dumping ”’ and the lowness of the Continental exchanges. But 
Belgiam .......0.. $54] 153] 14| 44:0] 40) 401) 195) 1156/|+ 1582 |. these pseudonyms mean really just one thing—Protectios 
RS 238' 58] 6) W2)) 31:2) WE! 41) 659) + 118-2 a I (Seep Pian eget Me be ; ee — io 
ite td decals Mai algaee nce cog cee aca Ainge’ __. | They mean the introduction into our fiscal system of a policy and 
Total ..........| 2379 1221 | 54°4 | 414-4 |) 256°8 | 297°8 | 1121 | 6667 ||». =|}. a principle which are incompatible with our position and our 





needs as an island kingdom carrying on a world-wide commerce. 
The recovery and the future progress of our export trade, which 
is the keystone of our industrial arch, absolutely depend on the 
continuance of fiscal freedom.’ (See p. 290 of the Economist of 
February 12, 1921.) 


ihe main fact shown in the table is that whereas in 1913 
more than half our trade done with the six countries was 
ne with Germany and Russia, in 1920 less than one- 

th of our trade was done with these two countries. The 

ext point is that, whereas in 1913 the total of our ex- 
wrts and re-exports was 42.6 per cent. (or well below 
ll) of our total trade with the six countries, in 1920 

tie total of our exports and re-exports had risen to 61.5 
rer cent. of our total trade. The sooner we make an 
‘ort to stimulate our trade with the 250 millions of 

ople living in Germany and Russia, the better for our 

ade both in imports and exports. In considering the 
‘sures in the table (which are taken from pp. 170-179 of 
oo January number of the ‘‘ Trade and Navigation Re- 
oe Px must bear in mind the fact that the total 
the United Kingdom, which last year amounted 


The slowness with which Governments have moved 
during the last year towards amending the international 
situation elicited plain speaking from Mr Leaf (chairman 
of the London County Westminster and Parr’s Bank). 
Little or no progress has been made in setting up the 
exporting power of the enfeebled nations of the Con- 
tinent. Their exchanges have gone from bad to worse, 
and our exports to them have been crippled. 

It is essential that all purchases made from us by foreign 
sountries should be balanced by equivalent exports trom them to 
vs. It is to me amazing that we should be disturbed by further 
proposals to hamper the free exchange of goods, on which any 
possible hopes of restoring our own pre-war position are entirely 
dependent. The fundamental principle of international barter 


ace Of is that ‘‘if thou wilt not buy, neither shalt thou sell.’’ It is most 


£3,:494,700,000, if valued at the prices of 1913 was distressing at this moment to hear talk about ‘ anti-dumping,” 
i ‘‘*key industries,’’ and the like, all of which is simply a demand 


131,400,000 (see Economi 62, of February 
ust, p. 462, of February or hampering or even prohibiting the imports which are heeded 


IQg2!I r ¢ . - = . f 
= ¥ rather less than one-third of the actual | ;, pay for the goods of which our warehouses are full to over 
ures, f . omen Dae ° : ’ _8 : 
. the same reasoning be applied to our trade | flowing, and for which a large part of Europe is hungering 
the (See p. 238 of the Economist of February <. 1921.) 


> Countries in the table, it would appear that 
ad of ur ade } no on Salat ° , 

Or ©ur trade being nearly 50 per cent. higher than 
1) Was nearly 50 per cent. less. 

le ne ble . : : 

. 2 ‘Xt table shows the eight European countries 


‘portance as trading with the United King- 


Mr Goodenough (chairman of Barclays Bank), referring 
to the congested state of our warehouses, said that it 
was computed that in the cotton industry alone there are 
stocks, either of raw cotton or piece goods, to the value 
of £50,000,000 to £60,000,000 in excess of the usual 


“~~ 


supplies, and that Bradford and other great centres are 


1920. 








‘ci in the same position. This accumulation of stocks is 
asin Million 3 | g siti a ar Increase | Jargely due to the lack of purchasing power abroad, and 
i's = ' Ssiss 8S i8 tt Bical or ore : a ; : 

21/2188: 33 ¢ & | e& | 3g | Decrease | he made the suggestion that ‘‘we might consider the 

= ” = 2 P a | & | @sA a 19% on eae - ° . 
= | @ s:"aeli alas Eig, | im 1900. possibility of a part cancellation ot those sums lent to our 
Suelen...........1 Mal ae haat tiie hctiieatiias teil . Allies for the purpose of purchasing munitions in this 
taly #2) 82) 10 23:4! 564) 393) 50,1007, 3303 |; ake ell taini ee Staletilte ene ‘ 

» retaining their liability for those sums 
pain 81 46) 10 23-7) 178! 397) 56] 631 | 1662 country, while retaining - eae edd 
Gein T 4 et > =e = 193; 35) 603 162°2 which in effect represent money lent to them Dy the nitec 
Witzerland . “ 39 33°4 19) 59:2 22°8 a oe * : eee 99 oa > - Pe —- of : 
reece = 42 9° 162) 370! 126, 29! 52:5 | os | State s through ourselves.’’ (See p. 180 of The Economts 
Autre 30} 33} 3) 33 68) 128) 5) 21) 3190 | of January 29, 1921.) 
at jung = . . - . \° . A ? . e . * . 

. - wt) 45) 13) 135) 26 40 17 | 83 -_ 3 No more authoritative expression of opinion as to the 
— Be ee eo ee Oe OO “| ‘ S ite de xe j > ampering with 
61 512 63/1256) 1891|1n*e| mei3as3 | unwisdom and absolute d anger of further ta pering 
value of ie wen eee — our fiscal svstem could be found than that voiced by the 
- Ol Our ‘ ‘ —_— - ° [ ‘ 66 ° =e 99 : 
triec w,. Ut total trade in 1920 with these eight | chairmen of the ‘‘ Big Five banks,’’ and we confidently 
S Was - > s 5 


rathe . 7 . e ¢ ‘ ° ° “- 
her more than three times the value of | trust that their warning will prove effectual. 








DIAMOND UPS AND DOWNS. 
(BY OUR MINING CORRESPONDENT.) 





It is seldom, even in what is recognised to be a 
speculative industry, that such extremes qre experienced 
as have occurred in diamond mining within the past twelve 
months. In respect of the year ended June 3oth last the 
largest South African producer, the De Beers Consoli- 
dated Mines, paid the record dividend of 60s per £2 10s 
deferred share, besides making large special appropria- 
tions. Similarly the New Jagersfontein, whose accounts 
are made up to March 31st, increased its distribution 
from 8s to 12s 6d per £1 share, while the Premier, for 
the period to October 31st, disbursed 27s 6d per 2s 6d 
deferred share, equal to 1,100 per cent. Naturally, in 
these circumstances, the prices of the shares advanced— 
the movement in the case of the De Beers being assisted 
by manipulation on the part of a powerful syndicate. 
Below is a comparison of the extremes touched during the 
past three years with the current quotation :— 
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| 1918, 













1919. {| 1920 | 
a ee ee) 

PLE hie Be, GB 
De Beers .........-| 163 | 124) 33 , 153) SH 1lg | 113 
Jagersfontein ......| 99/44! 80/-| 84 =i | 24 23 
Premier ..........| 735) 68! 143 6g | 12%; 5a! 4 






It will be seen that in two cases out of the three the 
best prices of 1919 were not equalled in 1920, owing partly 
to the decline in speculation and partly to the superiority 
of anticipation over realisation. The present quotation 
of De Beers deferred is by no means the lowest touched 
during the current year. About two months ago the 
market value was in the neighbourhood of £10, and was 
talked to £8. A rally occurred in connection with the 
prospect of a bonus from the industrial side of the 
company’s business, and this was followed by some pur- 
chases of the “‘ lock-up’’ variety on Paris account. 

To some extent, no doubt, the fall in values may be 
regarded as part and parcel of the deflation which has been 
in progress during the past six months or so; but there 
is a special and weighty reason. The extraordinary pro- 
sperity of diamond-producing companies during 1919 and 
1920 was in the main a reflection of war profits—not so 
much in the quantity of stones purchased as in the prices 
paid. By a judicious control of the market the Diamond 
Syndicate, which disposes of the product of all the big 
undertakings, succeeded in hoisting values to the tune of 
between 100 and 150 per cent. 
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For example, the sales 
of the Premier Co. for 1919-20 averaged £2 11s 2d per 
carat, as against £1 2s 2d in 1912-13, while last year's 
general average of 115s 2d represented practically three 
times the pre-war figure. 
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As the artificial prosperity 
é waned the demand for diamonds slackened, and has lately 
: fallen off to such an extent that the three big companies 
5 are working on a restricted scale, while the 
fry have shut down altogether. Hence, in 
abnormal] distributions, there none at all 
a> ES ordinary or deferred shares. 
: From a cable published by a daily contemporary it 
a appears that in the course of his report the Administrator 
at of South-West Africa expresses doubt as to whether the 
‘* artificial and unnatural appreciation in prices, providing 
+ a wide margin over the cost of production, was a wise 
policy, stimulating uncontrolled production,’’ and he adds 
that ‘‘ when foreign uncontrolled and local outputs in 
~ combination reach the stage requiring the controlled pro- 
es ducers to fight for a fair share of the profits of the in- 
dustry, the real crisis will arrive.’’ These views deserve 
2 the serious consideration of holders of shares in diamond- 
ef producing companies. Nor is the impression produced 
. likely to be weakened by a study of the statistics of the 
mB 2 tp , Union Government Mines Department just to hand. The 
a salient figures for the past two years relative to the 
diamond industry are contrasted below :— 
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of the Austrian view of the Burgenland question:— = 


corresponding article of the Treaty of Trianon, in fixing 7 


officials and clergy. 


tory in question as German. 
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1919, — 
Mine production .......... 2,366,745 cts 1320. epurce of SI 
Value do ..s.sseseeeeeees  £8,960,642 sie pealaan 8 Uungary ell 
Value per carat.........+0. 75/9 "ee 512-289.602 ge ye 
Alluvial production... .... 208,590 cts .._” 106)3 pag 
Value do ...seseseeeseeee — £2,740,548 rt gy Maley gecruing * 
Value per carat ....se.005 261/6 ae < 441 44 by bemg de 
Total production .....eese 2,588,017 cts .... a = ghich the © 
Value do eee eee eee eet eee £11,734,495 ar ee 3 tion would 
Sales eee eee ee eee eee ee 2,648,931 cts eeee eee 10 hat is 
Value eee em eee eee ee ee eee £13,379,662 patie fies” get wits th 
V alue per carat eeeereeeeee 101/0 eee 115 4 W hilst 
. ‘ 


The outstanding feature is the sharp falling off jn | cew States 


: In last lapsed, 3 
year’s sales, although owing to the enhancement in val aaa 


° Va, wt remain 
the drop in the latter far from corresponds to the redye : S ee 
in the number of carats disposed of. In 1919 a contre, anetlhRe 


ary scupation | 


position prevailed, the sales substantially exceeding thy 


frst day th 


output. Going a little into detail, it transpires tha: I 
ys ° : t the give up tne 
Kimberley mines (De Beers) produced last year 1,258,109 msanifestatit 
carats, or no less than half-a-million in excess of justria. 7 
° ~ ‘T™ ° < a ie 4us ale 

quantity sold. The Transvaal district (practically 9, quantitative 
Premier mine) sold 602,150 carats as against Sio.beo Hu rary. 

produced, while the Jagersfontein (Fauresmith dist, aiaiie. St 
produced 200,000 carats and disposed of 147,500. It wil nt. But 


be noticed that the yield from alluvial is by no mex a 
negligible as regards quantity, and also that the ctor: one of t 
fetch an exceptionally high average. The diggers are no, 
however, passing through a bad time; it is almost ip. not going 
possible for them to sell. in she c 





AUSTRIA, HUNGARY, AND THE BURGENLAND. at enc 


Tue following is extracted from a statement sent to y hat tae Ss 


. rT : . . Hungar' 
Article 27 of the Peace Treaty of St Germain and th ae 


the new frontier between Austria and Hungary, gave » rs _* 
Austria part of Western Hungary, a country prepoe- iw" 
deratingly inhabited by Germans that has practically no er ha 
Magyar population with the exception of imported 
Even official ethnological maps 
published by the Hungarian Government mark the ter: 
This territory, called 
‘“ Burgenland,’’ with its 350,000 inhabitants, produces 


amount of wheat, rye, and barley which is equal to 21 pe es 
cent. of the production of Austria, with its 6,200,0% 


inhabitants, and to 12 per cent. of the pre-war producti 
of Austria. The Burgenland produces per head of t 
population 612 Ibs cereals, against 188 Ibs in Austria anc 
334 Ibs produced in Austria before the war. lt th 
farmers of the Burgenland were to put at the disposal 0! 
the urban consumers one-sixth of their produce, as % Reais 
farmers of present Austria are under obligation to ©, 
they could send to the towns about 2,000 wagons 

10 tons each) of cereals, that is to say, they could sup; 
Vienna for one and a-half months with all its needs  % 
way of cereals. Or if one takes the industrial district 

Wiener-Neustadt and surroundings, which lies close 
the Austro-Hungarian frontier, then the Burgenis 
would be able to cover the cereal requirements of Wiene 
Neustadt for one vear. Now it must be borne in ™ 
that Wiener-Neustadt and Vienna have always been! 
nearest markets for the Burgenland, though under - 
different conditions of the old Empire Vienna bought, 2 
so much cereals, but fruit, vegetables, and milk from & ccllor 

Burgenland. Of special importance to Vienna yo the new 
the possibility of getting meat and milk from the Y's 
land. Formerly Vienna got one-seventh or one-te a 
its daily milk supply from there, whilst at pres®t” 

frontier is closed. It is well known that ih 
Vienna at present and from all sources ae oo 
7 per cent. of its fresh milk requirements, ane ©" Ind 


! ret” 
aitoge: 


ane dust 
order to give milk to babies and nursing mothers = robal 
milk has to be bought abroad at rumous prev’ in the 
economic and traffic considerations make it 29500, and a 
necessary to have this territory joined to Austria. og 25 ment 
necessity was formerly not so much apparent et ta seh 
Austria and Hungary formed an economic unit " a Bill | 
same crown. But now that Hungary can, 4° Austr? in the 
matter of fact does, close her frontiers oer of the for ti 
whenever it pleases her to do so, the perpetua cn whic? furth 
present state of affairs would mean that = bles, ant the | 
from times immemorial has got fruit, vege * portsst Ment 


. - his } 
milk from Western Hungary, would lose 



















*  Hunga’) 
oTtat 
re 
| cru nat ; 
| being definitely ensured of 
LAs , 
chich the Burg 
ota rion would bencht very largely. it x 
ce ae it is hers by the Peace Treaties? 
: * Whilst those parts 9 
st lapsed, al 
_ St Germain, t : ‘ 
a mained, and still is, under 
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source “" 


ccupat 


on 
Mil 


» the Burgenland. 


still in the hands of the Hungarians. Austria 
repeatedly by the Allied Powers to wait in 


enland is in closest proximity, its popula- 


f Austria that were given to the 
sew States were occupied by them as soon as the Empire 
id long before the ratification of the Treaty of 
he part of Hungary assigned to Austria has 


in and administered by Hungary. From the very 
the cet day the Hungarians declared that they would never 
They sternly suppressed any 
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; supply. Western Hungary means nothing to 
either nationally or economically, but it means 
+ deal to Austria. So much for the advantages 
Vienna; but it need not be pointed out that 


the Vienna market, to 


But will A::stria actually 


the Hungarian military 


itions on the part of the population in favour of 
The best part of the Hungarian army, both in a 
ative and qualitative sense, is stationed in Western 
The Hungarian Government made various pro- 
to Vienna with regard to coming to an arrange- 
But the Austrian Government refused to enter into 
, negotiations, saving that the whole question formed 
‘the conditions of the Peace Treaty. Austria has 
een compelled to accept the whole Treaty, and she was 
nor, indeed, entitled—to give up the one small 


All the same, the Burgen- 


In fact, people in Vienna began to be afraid 


\llied Powers were tired of the whole business, and 
ting for Austria to enter into negotiations with 


in order to be able to say that the two parties 


to come to an arrangement themselves, and 
the Powers had nothing further to do with it. For 


Vienna refused to enter into negotiations, 
ks to the point of view that by the Peace Treaty 
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vers are actually obliged to put Austria in 
- possession of Western Hungary; this once done, Austria 
' not mind negotiating with Hungary about some 


in of the frontier. 


quite willing to spare the susceptibilities of 
y, so that the Hungarians need not cede the terri- 


+ +3 
. 3 


to Austria, but to the Allied Powers. It 
he Powers shelved the question by pointing 


the Peace Treaty with Hungary was not yet 


‘the Treaty has been ratified at last. Article 
he Treaty of Trianon says that 14 days after the 


commission of seven members is to meet in 
» delineates the Austro-Hungarian frontier. This 
ommission with strictly limited powers could 


much; but if the still 


existing Inter-Allied Com- 


Oedenburg was used in a proper way, the 


might 


then be solved in a reasonable wav. The 


is, are the Powers going to do it? 





Business Notes. 





THAT? $3 e . 
Corporation Tax and Conversion.—It was announced in 
t Commons on Wednesday last that the Chan- 


tthe Exchequer proposes to exempt the interest on 


52 percent. Conversion Loan from liability to the 
pronts tax, and that a clause will be included 


and Anti-Dumping—Our Manchester corre 
ites:—The council of the British Cotton 
Association has just considered the 
ttects of the Government policy, as expressed 


Proposals of the so-called ‘‘ Anti-Dumping ”’ Bill, 


ccllar 
the new ene 
Crporation n 
we Finance Bill with this object. 
RleemaRieiniiree te Lia Sa 
Scientists 
INdens writ 
\ dustr Research 
ODad |e 
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ind 4 ietter 
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has been sent to the secretary of the Govern- 
‘artment of Scientific and Industrial Research, 
“pinion 1s expressed that the provisions of the 


allowed to place difficulties 


: obtaining foreign scientific apparatus, &c., 
lee one of research laboratories in this country. It 


urged that, should any steps be taken to restrict 


“ye snou d not in anv way be 
: ine Wav of “ - 
f ¢ 
'Or the 
the im e 
Portatio : 
mente n of fore 


» Chemic 





ign glassware, scientific instru- 
als, or any other materials of research, in 
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view of the importance of scientific investigatic 


approved research associations should be exempt fron 
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such restrictions. 


British Empire Cotton Growing.—The Administrative 
Council of the Empire Cotton Grow ng Corporation 
making progress with its work. At a meeting just hel: 
in Manchester, further progress was reported with re- 
gard to the levy upon the industry of 6d per bale on 


cotton used, whereby it is hoped to secure part of t 


funds required for the purposes of the Corporation. At 
present the owners of over 86 per cent. of the spindles i 
Lancashire have given their adherence to the schem 
and a further 4 per cent. are known to be giving the pro- 
pesal favourable consideration. The corporation cannot 
teke definite action until the support of the owners of « 
per cent. of the spindles has been obtained, and the mem- 
bers of the council decided that a letter should be ser 
7 


to all firms who have not vet answered, asking for 


=~ 


Latins’ rice 4 | - than KA; ile: ate ok” asad 5 
dennite repiv not later than May 3th, when it was sug 


gested that the 
ment. 


arr } 97 oot . 3 « 1, . e 
ngures should be reported to the Gove - 


Bleachers’ Charges Reduced.— During the last few weeks, 


writes our Manchester correspondent, cali 


) printers 
dvers have revised their list rates in favour of buyers 


and this week it has been announced that bleachers ha 


decided upon a similar policy, the reduction in charg: 
being 10 per cent. The employers in this section of th 


textile industry are expected to obtain some relief from 
the pending drop in wages under the sliding scale, but 11 
. ™ . : “. ‘ . 2 1 . ‘ 
Is pointed out that other production costs are stil ve 
high. It is believed, however, that the action taken \ 


ielp to stimulate a revival of demand. 


Indian Trade Situation —LEver since the big fall in 


exchange there has been considerable trouble betwee 

Manchester merchants and Indian dealers in cotton good 
with regard to the meeting of drafts. The situation has 
been followed very closely by the Manchester Chamber o! 
Commerce, and this week a meeting was held in Man- 


‘ 


chester of representatives of over 100 firms when the 
executive of the India section gave a report on what had 
been done during the last two or three months. Ther 
was a full discussion, and various suggestions for meet- 
ing the position of affairs were made. It was decid d to 
rciterate the condemnation of the demand for concessions 
by traders in India who have refused to meet their bills 
on account of the fall in exchange. The opinion was ex- 
pressed that the credit of these traders and future trade 
relations with this country are being gravely jeopardised 
by the irregular and illegal attitude of representative 
associations in the various markets. It was, therefore, 
resolved to call upon all merchants and dealers in India 
t> recognise their obligations and to fulfil them without 


delay. 





Australian Bank Amalgamation.—Details of a pro- 
visional agreement for the acquisition by the English, 
Scottish, and Australian Bank, Limited, of shares in thi 
London Bank of Australia, Limited, were announced last 
August. Weare informed that shareholders in the latter 
bank, having now accepted the offer of the former to the 
extent of over 99 per cent. of the total amount of the 
share capital, the English, Scottish and Australian Bank, 
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Limited, took over the business of the London Bank of 
Australia, Limited, on Monday last. The result of the 
fusion is that the English, Scottish, and Australian Bank, 
Limited, will have an authorised capital of £ 3,000,000, 
a subscribed capital of £2,495,525, anda paid-up capital 
of £1,247,762, whilst the reserve funds, as shown in the 
last balance-sheets of the two banks, amounted to 
£1,085,000. Business will be continued both at Grace- 
church street and at Old Broad street. 


Japanese Trade and Finance. — Latest advices from 
Tokyo report a continuation of the improvement recently 
noticed in Japanese trade conditions. The market for cotton 
yarns was stimulated by the increased exports of cotton 
goods to China and India. In the rice market prices were 
well maintained, on the anticipation that the Government 
will begin buying in the near future. Business at the 
end of April was quiet in the silk market, foreign orders 
being suspended. The stock markets showed weakness 
in April, owing to fears of a decrease in dividends of 
industrial companies and the heavy transactions ranking 
for the April settlement. But, with the settlement smoothly 
surmounted, gilt-edged securities became stronger, and the 
general tone steadier. In every branch of industry there 
is a noticeable tendency towards amalgamation in orde: 
to reduce working costs. The Bank note circulation at 
the end of April was 1,147,000,000 yen, or slightly lower 
than at the end of March. At the end of the month the 
rate for money at call was 4} per cent. The issue of 
20,000,000 ven of 5 per cent. Exchequer bonds was over- 
subscribed. 





Polish Finances.— We are informed that during the last 
sitting of the Parliamentary Budget Committee, the Polish 
Minister.of Finance communicated figures concerning the 
revenue of the Republic for the year 1920. These figures 
refer only toformer Russian and Austrian Poland, but not 
to former Prussian Poland. The total revenue 
};721,000,000 Polish marks. The circulation of money 
increased during the whole vear, and reached in the first 
quarter 572 Polish marks; second quarter, 873 Polish 
marks ; third quarter, 812 Polish marks; fourth quarter, 
2,464 Polish marks. Direct taxation realised 765 million 
Polish marks; indirect, 698 million; monopolies, 1,835 
million ; fiscal duties, 747 million; Customs, 653 million ; 
other taxes, 28 million. 


reached 








The Craze for Sweepstakes.—.\ Stock Exchange corre- 
spondent writes :—The remarkably widespread interest 
created by the big sweepstakes on the Derby is surprising, 
but unmistakable. The Stock Exchange has been bom- 
barded by requests for participation in the sweepstakes 
which have just been started. The best-known is one 
which was organised several years ago on a modest basis. 
When the tickets were increased to 5,000 of £1 each, 
astonishment was expressed that they should find buyers, 
but so keen was the demand that the number of tickets 
was doubled, and this vear it has been raised to 15,000. 
The whole 15,000 tickets at £1 each were subscribed in 
less than a day, and the busiest men in the Stock Ex- 
change have been those in charge of the books containing 
the tickets. Another sweepstake has now been started of 
unlimited amount. It is stated on some of the tickets 
that these are for members of the Stock Exchange only, 
but, of course, everyone knows that the people who are 
buying them do so, in many cases, on behalf of outsiders. 
Clients of every kind are extraordinarily eager to get hold 
of a ticket. On the first day that the £15,000 lists were 
opened a premium was quoted of about 6s a ticket. The 
object in organising an unlimited sweepstake is to do 
away with the possibility of any speculation such as 
certainly does arise in connection with a sweepstake where 
the number of tickets is definitely fixed. Inasmuch as one 
of the justifications for these gambles is the fact that 
10 per cent., or thereabouts, is allocated to charitable ob- 
jects, the quotation of a premium on the tickets prevents 
charity from obtaining any benefit from the gambling 
element represented by the premium. In the case of an 
unlimited sweepstake, the fact that the tickets are on tap, 


- . ss - os . ; as % 
at £1 a piece, effectually prevents speculation, and every j declared by the North British Company * 
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ticket that is sold affords its contribution to the 
concerned. The tickets for the gigantic ¢ ona 
stake have recently reached this country. dant 
lively demand for these, while another SWeenstal 
100,000 tickets of £1 each, is announced }y the Ton 
tor at Lucerne, in which the first prize is Paes weal 
this last adventure the promoters frank|, ‘ae Pe 
20 per cent. will be put aside for expenses, from wt 7 
would appear that the sweepstake is intended +. 
paying proposition for those in charge of it. One 
way in which promotion expenses can be made is hy . 
ing the money on deposit. Where big sums are * " 
the interest amounts to a substantial sum. The Nea al 
number of tickets issued the smaller, obviously» 
chance of anybody winning the prize, but this is no 
rent to the gamblers. It was a curious coinc! 

on the day when the Stock Exchange sweepst 


were being so eagerly demanded, there shou'd hay 
a rise in Victory Bonds, which in the Consol mar 


lar Ket 


and there y 


a 


) 


ma 


ascribed as being due to purchases on behali 
who were buying them speculatively on the ho; 
drawn at par next September. 


South African Trade.—The Standard Bank of S. 
Africa have received from their general managers a. 
gram giving the following approximate figures for § 
African exports and imports in April: 


Timports ..cccccccccccssccces 


EXpoOrts ..cccccece ee  cereiain a aidan ais 5.221,00 
April exports included native gold to the 
£. 3,207,000. 


Liverpool and London and Globe Insurance Company - 
Although this company is now fused with the R 
the separate accounts are maintained. g 
the fire premiums were £.5,022,270, against £ 
for 1919, and the claims 49.13 per cent., as compare 
12.2 per cent. The surplus, after providin 
crease in liabilities for unexpired 
(6.1 per cent. of the premiums), as compared 
£694,895 (15-2 per cent.) in 1919. In the marine ao 
premiums of £812,650 yielded a surplus of £.63,07' 
provision for liabilities. The total transt 


was 4.32 
~~ 


risks, 


rs to pron 


loss, including £635,255 from exchange, were £48735 
and the interest earnings in the account were £375 


l‘rovision is made for Government taxes of 4, 200,00 
the sum of £,646, 388 was transferred to investme 

tuation account. The final dividend of 8s 6d a sha 
tax, absorbs £160,809, and makes a total distr 

for the year of 17s a share, absorbing £318.79 

effect of the large provision for depreciation was to" 
the credit balance of profit and loss by £372,054 ! 
life department 3,873 new policies were issued, : 
£2,281,401, of which £428,500 was reassured. 
business of £.1,852,901 compares with £.1,484,2 
1919 and £559,036 for 1915. 


North British and Mercantile Insurance.— ! be a 
of the North British and those of its associat di omy 
the Ocean Marine, Railway Passengers, and Fine 
are issued in a consolidated form, and also separate: 
that full particulars are available of the combined | 
tions. In the North British fire department there 
surplus of £0445,720, after provision for ae 
unexpired risks, or 10.7 per cent. of the premium 1 
of £4,171,720. In the course of the past gegen? 
total fire premiums have exceeded 16 millions, “Mar 
claims slightly over 8 millions. In the O yw 
underwriting account for 1919 there was tense 
£177,126, which was carried forward to ee (ot 
claims on this account. The Railway ‘Passeas™ ed! 
pany produced an underw riting profit ol ~~ % pa 
Fine Art a profit of £26,969, so_ that me rhe 
underwriting profits amounted to £55090 On 
bined interest receipts yielded £295,457 ation ta) 
other side of the account, income and om we 
demanded £191,120, and there = 
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less tax, costing £211,750, and 
to be carried forward to the credit 
In the life department there was a 
[ policies, assuring 


for the yeat, 
vpving £11904 155 
; profit and loss. 
business of 


fe 


10,355 


eve new ; : 

arg 11 net, an increase over I9Ig of more than a 

1,810,7 wa : - he en 
‘é £4.08 ‘terling The net new business last year was 34 
bn “— on s } ° out * - on 
. ~ that for 1916. The valuation report of the life 
Pha emes i . 


h tment shows the usual feature nowadays of a sur- 
- whittled down by the necessity of prov iding: for 
neeciation of investments. rhe surplus before writing 
, the assets Was £,1,203,301, of which #15124,338 
to be written off. No general distribution was 
<cible, but prospective bonuses at the rate of £1 per 

annum are provided for on with-profit policies 


nt. per a 7 
claims during the next five years. 


hecome 





Slubbers’ Profits.—The report of the British Cotton 
Wool Dvers’ Association for the vear ended 

Vorch arst last shows a considerable decline from last 

s record profits, but the present figure is not below 

average of the past six years. Repairs and renewals, 

ever, took more than usual, and the amount available 

the lowest since 1914-15. The table below sets out 
fora number of vears :-— 


"yy 


1913-14. 1915-16. 1916-17.) 1917-18. 1918-19. 1919-20. 1920-21 





£ £ £ £ £ £ £ 
ross Profit® ...0.000. 110,419 207,591 | 253,818 | 227,978 | 240,719 | 295,467 | 255,612 
mammals, A0..000c000 31,163 43,947 | 62,324 | 71,035 | 84,007 | 106,136 | 130,648 
ReNNS ..cccocecevece) 2R010| 14889) 17,201 19,104 | 21,558 | 3,240 1,955 
ee 65.446 | 148,815 |174,293 | 137,839 | 135,154 | 186,091 | 123,009 
cought forward ...... 19,488 32,459 | 40,382 | 47,116 | 43,813 | 38,160 | 33,753 


Tow! available ....| 84,934 181,274 | 214,675 | 184,955 | 178,967 | 224,251 | 156,762 
Inverest ees! 31,156 | 30,291 | 26,855 | 25.333 | 25,000 | 25,000 25,000 
eprecistion fund ....| 25,000 25,000 | 30,984 | 25,000 | 25,000 | 33,644 25,000 
SS om 50,000 | 50,000 | 50,000 | 50,000 | 68,541 25,000 
edinary dividend ....| 16,051 32,600 | 57,620 | 38,708 | 38,708 58,062 58,062 

(5 %) | (10%) | (15 %) | (10%) | (10%) | (10%) | (10%) 

‘erried forward........| 12,727 | 43,382 | 49,216 | 45,914 | 40,259 | 39,003 | 23,700 
ordinary dividend is maintained at 10 per cent. at the 
\pense of reserve appropriations, £,25,000 going to in- 
siment contingency fund, as compared with £,08,500 
sierred to reserve a year ago. The _ balance-sheet 
ws a reduction of 4,105,500 in creditors, and of 
281,900 in debtors. 


4 Stocks are £103,500 lower at 
£287,600. The property item is £171,600 higher at 
£1,174,300. In his usual lengthy report on the balance- 
sweet the auditor points out that the financial position of 
. t association, so far as liquid assets are concerned, is in 
atisiactory state, these assets amounting on March 31st 


to 4,094,700, against which trade and loan creditors’ 
MS ex sted lor Z: 320,600. 





Rolls-Royce. -Net profits of Rolls-Royce, Limited, for 


ear nd » + ° 
ar ended October 31, 1Q20, have increased to 
» 


£92,535, as compared with £192,778 for the previous 


sl . 7 ; ¢ - 
Che directors, however, are wisely following a con- 


+ 


itive policy, and propose to distribute a dividend of 
per cent., as against 15 per cent. for 1919. This will 
' £79,295; to the various reserve funds £120,500 
been allocated, and £10,175 is to be carried forward 


: Xt year’s a counts. On turning to the balance-sheet, 
oe that 4,1 “‘ workers’ shares ”’ for £50,000 have 
uthorised, for which £17,095 has been subscribed 
Potal gross assets are down to £2,819,432, 

compared with £:2,883,487 recorded in the previous 
ce A note at the foot of the balance-sheet 
fs that “the company’s holding in Rolls-Royce 
ee Inc., does not appear in the assets, as the value 
Pt is not determinable.’’ It is significant that 
and work in progress at October 31, 1920, 


0 Gate 
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0, — 4 A T,f 0,414, as compared with £1,468, 595 
tte 1, 1919. But the item “ sundry debtors due 
at ed and amounts paid in advance,’’ which, we 
sn '0 suggest, represents to a big extent deposits 
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( agers , ae > ‘ aoe 
Ph me By iS. down to £753,413, as against 
’ 5 the previous year. 
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YEAR Fxprp Marcu 3lst. 


1917. 1918 1919. 1920. 1921. 


£ £ £ £ £ 

Net profits.......0e0e. 167.743) 127,233; 149,556 226.642 215,324 
Reserves, &c........... 55.000; 25.000) 25,000 45,000 45.000 
Preference dividend.... 67.200 67.200 67.200! 67.200 67,200 
Ordinary dividend .. 48.000; 48,000; 52,000 88.000 88,000 

(12 %)+| (12 %)4) (9 %)t | (11 %)t} (11 GT) 
Toemplovees ........ i eg ica 24.000 24,417 
Carried forward ...... 2.456'— 12.967 + 5356+ 2,441 9.293 


Free of tax. 

A sum of £25,000 is written off premises, plant, and 
2-5 ! 
machinery, and #£.20,000 goes to reserve fund. \fter 

A . ~ > 7 ae a ; 
paying 14 per cent. on the preference shares, a dividend 
of 8 per cent., free of tax, is distributed to the ordinary 
shareholders, the same being also paid on the partnership 
shares, of which 5,209 have been allotted during the year. 
Under the Brymay co-partnership scheme, a further 3 per 
cent. is paid on the ordinary shares, requiring #,24,000, 
leaving £24,000 to be divided amongst the employees 
by the trustee of the partnership shares. The balance 
forward at £12,700 is £9,300 lower. The balance-sheet 

ow ¢ ~ . . . . . 
shows a less favourable cash position, which the directors 
explain is due to the fact that 
to get regular remittances from the colonies for goods 
supplied to the company.’”’ 
During the year an issue of £,300,000 74 per cent. five- 
was successfully made, and the balance-sheet 
shows that a reserve fund to cover the premium on re- 


demption has been initiated with £.1,125. 


‘*it has not been possible 
4 nea . | rie f he 
associate factories of the 
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Tue Royal Colonial Institute announces that at a meet- 
ing at the Hotel Victoria, Northumberland avenue, on 
May 10th, at 8.30 p.m., a paper on ‘* London as an Im- 
perial Capital ’’ will be read by Vaughan Cornish, Esq., 
D.Sc. The Hon. Sir John Cockburn will preside. 


Tue President of the Board of Trade has appointed Mr: 
J. E. Sears, jun., to be Deputy Warden of the Standards, 
in succession to Major P. A. Mac Mahon, W ho has retire d 
under the age limit. 


Tue Industrial Welfare Society is holding a conference 
of industrial medical men on June 2nd at 51 Palace 
street. Westminster, S.W. 1, when addresses will be given 
by the recognised experts in this branch of medicine. 
Those concerned are invited to apply to Mr Robert R. 
Hvde, =1 Palace street, Westminster, S.W. 1. 

The 36th annual meeting of the Society of Incorporated 
Accountants and 
House, on May rith, at 3 o’clock. 


Auditors will be held at River Plate 
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THE UNITED STATES.— HEAVY DECREASE IN 
EXPORTS DURING MARCH—THE RAILROAD 
SITUATION: REDUCTIONS IN WAGES AND 
FREIGHT RATES EXPECTED — TRADE AND 
INDUSTRIAL CONDITIONS IRREGULAR—MONEY 


SOMEWHAT EASIER. 


(FROM OUR CORRESPONDENT.) 
New York, April 22. 


ForEIGN trade returns for March reveal a tremendous 
decrease in our export trade. The declining tendency of 
exports was indicated in earlier months, but congestion in 
statistics and delays in compiling data prevented the full 
extent of the collapse from becoming known until now. 
Under the new Administration these important statistics 
are being collected and published more promptly than 
heretofore. Exports for March were only $384,000,000, 
the lightest of any month since January, 1916, 21 per 
cent. less than in February, 53 per cent. less than in 
March a year ago, and 58 per cent. below the peak month 
of export trade, namely, June, 1919. Sharp declines in 
prices and in quantity exported are the main reasons for 
the pronounced decrease from a year ago. Notable in- 
stances of price declines are found in the case of cotton, 
grain, iron and steel, meat products, and petroleum. 
The severity of the decrease in exports compared with 
recent months is not, of course, attributed to this latter 
cause, but there is reason to believe, as indicated, that con- 
gestion in the collection of statistics occurred in earlier 
months, whereby old business was credited to later months 
than those in which the exports were actually made. 
Imports during March rose to $252,000,000, a gain of 
18 per cent. over February, but 52 per cent. below March 
of 1920, and 54 per cent. below the peak month in import 
trade, June, 1920. The following table shows the value of 
exports of leading products for March this year and 
last :— 


1920. 1921. Decrease, 
$ $ % 

ere «> 68,433,739 .. 57,471,819 .. 160 
Cotton-seed oil ....... ece 5,213,957 .. 3,519,095 .. 351 
Meat and dairy products.. 70,438,529 .. 31,889,401 548 
Cotton ...ccccsceseseeeee 171,899,203 .. 27,133,190 84-2 
Mineral oils......ccecceee 44,527,47 36,356,628 18-4 
Total above cecececece 360,512,686 .. 156.170.133 .. 566 
Other exports .....ee+ee- 459,043,351 .. 227,829,867 .. 50°5 


819,556.937 .. 384.000,.000 .. 531 
The total value of these five leading products in March 
this year was $204,000,000 less than a year ago, while 
that of all other exports was $232,000,000 less. In each 
case the percentage of decrease was more than 50, in- 
dicating that the decreasing tendency ran pretty well 
through all articles of export. In mineral oils the decrease 
in quantity and value was 18 per cent., but in cotton the 
quantity exported fell off 52 per cent., while the value 
declined 84 per cent., showing that lower prices were a 
contributing cause. Generally speaking, our export trade 
has been cut in half, which is a greater percentage of loss 
than has been shown in price index numbers. A rather 
peculiar cross current is disclosed in the enormous imports 
of gold in March, aggregating $106,000,000, as compared 
with exports of the precious metal of only $700,000. Last 
month the excess of gold imports was $105,300,000 and 
in February $43,356,386, while in March of last year gold 
exports exceeded imports by $30,064,004. For the nine 
months ending with March the excess of gold imports 
was $350,000,000, while in the corresponding period a 
year ago the excess of exports was $349,467,230. 

The Bureau of Labour statistics of the United States 
Department of Labour, in its report on wholesale and 
retail prices for March, confirms previous reports from 
other sources that the decline in prices is slowing down, 
the Department's index number for the month being given 
as 162, against 167 in February, a decline of 3 per cent. 
The March figure is 36 per cent. below that of March a 
year ago and 4o per cent. below the peak point, which 
according to the Department's records occurred in May, 
1920. As compared with February, fuel and lighting 
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showed practically no change in a ; Cach, 5 
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declined 39 per cent., cloths and cloth 
and farm products nearly 48 per cent, 


that f Od § 


ide 
INS 40 per cen. 


j j i Lhe Gec ir 
retail prices is shown to have been much aa ite 
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lesale prices. The Departmes 


Labour reports a decline of 1 per cent. in retail of 
March, but the decline from a year ago in March is »; 
as only 22 per cent., as against the decline of aa 
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from which monthly prices are obtained. 
March 15, 1913, the increase at retail is , 
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has lately been slowing up, the question is now 
asked, Is food price stabilisation at hand? Brads 


remarks, in this connection, that this 
steadying and an upward reaction after new 
were reached in grain prices, and for the first weer 
many months the number of commodities advan 
ceeds in number the list of products going lower, 
majority of prices reported as unchang 
Practically the entire list of grains, live sheep and lan 
cotton and hay are among farm products that haw 
vanced; in fact, eleven out of 
advanced are farm products. This week's food 
number - shows a_ slight decline, but Bradstre 
emphasises the point that the prices of farm products » 
bear watching, ‘‘ the more especially as they have fe 
so far, are so essentially low, and are, after all, the unde 
lying base of costs of most other products.” 

Trade and industry are making very slow progr 
toward better conditions, reports from different cent 
showing a great deal of irregularity and numerous cm 
movements. A little more activity is noted in some dt 
tions, with continued dulness or slowing down in os 
The railroad situation is the main subject engrosy 
attention at present. The Federal Railroad Labour | 
is hearing arguments of railroad and labour represette 
tives for and against proposed wage reductions, and 2 
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steady and 


¢ ' articl on 
nineteen irtiwies ™ 


systems and in different localities is expe 
future. Meanwhile, there is a growing conviction t 
the restoration of more normal conditions in trace, © 
dustry and agriculture depends very largely upon a spe 
solution of the railroad problem, and that not only ¥e* 
but freight rates must be materially reduced. 

The general banking position continues to improvt 


oe ‘re Federal Reserve syst 
reserve ratio for the entire Federal NKeser\ 


3° : snee lune 0, ! 
standing at 53.7 per cent., the highest since June 6, 
» ve ° ° ‘ oi on 
Partly as a result of this improvement, call mone 


have relaxed to 6 per cent. on the Sto K — 
to 5 per cent. in the outside money market, ane 1 


at 7 per cent. for all maturities, but borrowers r 
willing to bid more than 6} per cent. tor anaes 
dation. There is considerable talk of a , 
count rates by the Federal Reserve Banks, 1 A 
appears to be no immediate prospect of any gens” 
ward revision of such rates. 
ally, however, shows signs of an easier ee 
mercial paper is being discounted at 7{ ae “a 
exceptionally choice paper of short maturity ‘i a 
The stock market has been fluctuating —— 
little definite and sustained trend in either — 
movements reflecting chiefly the operations © = 
traders. Dividend considerations and ez 
and prospective, of individual stocks !n t onlay as 
have been the controlling factors. Rails A uf 
to firm tone, but are relatively quict pat Th 
developments in the wage and rate on on 427 
increase in the number of idle freight cars - “ testilie 
April 8th, or 210,000 more than on January 9 macke 
to the depression in trade and industry. 
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—BUDGET PASSED—FUEL SUPPLIES— LOCAL 
LOANS—BOURSE. 
FROM OUR CORRESPONDENT.) 

Paris, May - 
yntil after midnight and by other strenuous 
4 has succeeded in completing its dis- 
aan of the Budget Bill, which was sent back to the 
: and finally adopted before the two houses rose 
- three weeks’ recess on Saturday. The Bill was passed 
stantially in accordance with the recommendations of 
. Chamber, so that the figures already published may 
ken as fairly approximate to the facts. 
reach governmental methods in regard to trade develop- 
vat have not overlooked the fact that the Budget of the 
toistry of Commerce 
so00,000f, while the Budget for 
(nistry in Germany amounts to 548,000,000 marks, and 
s at a period when Germany alleges herself to be 





issued at 4 


Critics of 
the corresponding 


\Meanwhile, four successive monthly votes on account 
we been accorded by the Chamber in respect of the 
‘stimates for 1921, which include (under the heading of 
‘\mounts Recoverable ’’—that is to say, from 
‘the sum of 16,000 million franes which will have 
be expended during the current twelvemonths, but for 
hich no provision has been made in the form of taxa- 
This sum represents the amount which it is pro- 
vd to spend this year on pensions, reconstitution work 
! other liabilities arising directly from personal and 
aterial losses incurred owing to the war. 
«ing France is as to what proportion of this sum will 
« recovered from Germany during 
nd whence she will be able to obtain the balance. 
his fact lies the explanation of the persistency with which 

Briand insisted during the London Conference on the 
mmediate occupation of the Ruhr as the only sure means 
‘ placing this country in the actual possession of part, at 
ast, of what Germany owes her. 
Rriand undoubtedly has the whole of the country behind 
ee few of his predecessors can claim to have had. 
- ‘Ormation of this has been given by two striking facts 
ring the past two or three days. One is that the cele- 
ae "on May 1st proved an abso- 

asco so far as any interest in them was shown bv 
: rorking-classes, and the other 
calling up of the reservists of the 1919 Class 
has been received without the slightest mani- 
popular discontent. 


tendency to decline. 
de Paris dropping from 1,458 to 1,430. 
on the whole, been neglected, though Nord-Sud is up 
Shipping is rather quiet, Messageries 
being calm, while Chargeurs Réunis is back from $15 to 
Metallurgical shares have fluctuated, Longwy is 
back from 1,130 to 1,085, Hotchkiss from 298 to 288, 
and Chantiers de France from 465 to 435. 
securities Boléo is in advance. 
from 1,470 to 1,515, but Utah is weak at 710. 
Dutch shows further improvement, advancing from 25,850 
to 26,750, and Shell from 301 to 311, while Mexican Eagle 
finished at 351 after having touched 360. 

The returns of the Bank of France for the last week, the 
previous week, and the corresponding week of 1913 are 
as follows :-— 


The problem 


from 204 to 210. 


the current year, 


In this insistence M. 


Prations of ‘‘ Labour Dav 


Capital of the Bank 


€ proportion c > i 
Pp of the w Profits in addition to capital . 


Reserve of landed property 
Special Reserve 
Sinking Fund account (Law, 
December 20, 1918) 
Surplus earmarked for Sinking 
Fund for advance to State .. 
Supplementary Sinking Fund for 
interest (Law, Dec. 20, 1918).. 
Notes in circulation 
Interest on securities 
Bank notes to order 
Treasury account 
Current accounts, Paris 
branch banks 
Dividends payable 
Discounts and sundries... 
Re-discounts .... 
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long-drawn-out discussions over the German 
have been going on, French metallurgists have 
‘tly endeavouring to solve the difficulty that has 
dered the Lorraine blast furnaces dependent 
An important factor in 
policy in regard to Ger- 
ased on the argument that, if the West- 
ast furnaces were unable to do without the ore 
it was nevertheless a fact that the blast 
ench Lorraine were obliged to get their 
French engineers have recently 
a view to ascertaining whether 
to manufacture metallurgical coke 
a’ Grawn from the mines in the Sarre district 
jacent parts of Lorraine. 
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Cash in hand ........ccsseereeees 
Balances abroad 
Commercial bills overdue 
Discounts in Paris ..... aketneus 
Treasury bills 
Discounts in branches : 
Adjourned payments, Paris and 


Experiments that 
\ ed Le Coke Metal- 
pecially organised for the purpose, 
production from the Sarre coal of a 
S at least as good as the Ruhr coke, in that 
resistance of 400 kilos per centimetre, as 
350 kilos for the Westphalian coke. 
discovery, if it proves commer- 
» may be the extension of the Sarre coal- 
Experimental borings many 
nce of coal deposits some 20 
between Sarrebruck 
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Treasury bonds in respect of 
Advances to Foreign Govern. 
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DEBTOR. 
April 28, 1921 
Francs. 
182,500,000 
20,403,923 
22,105,750 
4,000,000 
8,407,444 


636,947,775 
620,904,830 


6,047,472 
38,211,184,510 
60,244,230 
1,148,755 
71,539,832 
1,756,075,111 
1,190,303,905 
4,772,072 
106,035,698 
16,101,387 
995,933,381 


« 43,914,656,079 


CREDITOR. 


1,689,466,891 
10,574,726 
45,496 
1,183,461,747 


1, 





April 21, 1921, 









The first of the local loans for reconstitution purposes, 
recently-passed law enables 
devastated regions to issue, has just been announced by 
the municipality of Albert, in the Somme. 
to the outbreak of the war, was a flourishing provincial 
centre, possessing iron foundries and sugar refineries, 
and also manufactured bicycles, lifts and machine tools 
for metal working, but is to-day nothing but a heap of 
The loan consists of 25,000,000f, in 6 per cent. 
bonds of soof (free of all present and future taxation), 
, and redeemable in thirty years. 
issue price the bonds yield 6.28 per cent. 
and sinking fund charges on the bonds are secured bv 
the annual payments due to the town from the French 
Government in respect of war losses, which have been 
mortgaged with a holding company that has been formed 
for the purposes of the loan. 
The Bourse this week has naturally 
because right up to May ist there was complete uncer- 
tainty whether the Germans were or were not prepared to 
meet their obligations, and as to how far France and the 
Allies would be prepared to seize the pledges due to them. 
Buyers consequently have been scarce—to some extent, 
because there was this feeling of uncertainty, and to some 
extent also because in the event of a settlement being 
effected at the last hour, there would be inevitably a 
sudden drop in foreign securities. 
the week has been the strengthening of the French frane 
against the pound and the dollar. 
about, 50 at the close of the week, thus reaching the 
lowest point it has obtained for many months. 
French Three per Cents. have fallen back from 
55.12, and Foreign Government stock have all shown a 
Banks are less in demand, Banque 
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Railways have, 


Tintos have improved 


-- 4$3837,3510,137 .. 
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BANK OF FRANCE RATES. | 
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GERMANY. — REPARATIONS — FOREIGN TRADE 
REGULATION — EXCHANGE AND BOURSE — 
UNEMPLOYMENT. 


(FROM OUR CORRESPONDENT.) 
BERLIN, May 2. 


fue Foreign Minister, Dr Simons, last week tendered his 
resignation in connection with the reparations, but the 
offer was rejected on the ground that the Cabinet and 
majority of the Legislature approve of his policy. Dr 
Simons continues under attack, particularly from the 
‘heavy industry’’ journals of West Germany. The 
occupation of the Ruhr is now considered inevitable, and 
the belief is held that a heavy export duty on Ruhr coal 
despatched to unoccupied Germany will be imposed. As 
German coal is still below world-market price, such a duty 
could probably be borne by exporting industries, but the 
very large yield would necessarily be in paper marks. 
Business circles are more concerned with the threatened 
expropriation of foreign securities, which would be neces- 
sary under the German reparations plan of April 24th. 
The Government declares that it would make the owners 
a reasonable payment on account, and ultimately pay them 
what the securities yielded to the reparations account. 
The plan seriously disturbed the Bourse; but it is now 
believed that only fixed-interest securities would be expro- 
priated, chiefly Mexican, Argentine, Chilian, and 
Roumanian. How these securities would be handled in 
order to avoid damaging their selling market is not yet 
stated. 

The Export and Import Licence Department has issued 
rules for trade with the occupied territory, which indicate 
that in principle the “ sanctions’’ are ignored as illegal. 
Import and export licences bearing the seal of the Inter- 
Allied Rhineland Commission are declared invalid. Goods 
consigned to unoccupied Germany with such documents 
are to be handled as if they had no licence, and excluded. 
Goods from unoccupied to occupied territory will continue 
to need no export licence. Non-German goods sent 
through unoccupied to occupied Germany require licence. 
Non-German goods which in ordinary trade reach un- 
occupied from occupied Germany will be examined to see 
Whether they have been admitted in accordance with 
German law. With the aim of facilitating export to non- 
Entente countries, the Government has further abolished 
or reduced export duties on a large number of products. 
The export duties on girders, construction forms, some 
kinds of iron plates, and firearms have been abolished ; 
the duties on pig-iron, machine parts, rails, sleepers, 
axles, points, ball-bearings, ferro- 
aluminium, and not upholstered furniture, have been re- 
duced to 1 per cent. The original duties varied between 
3 and 10 per cent. 

The Reichsbank statement for April 23rd shows further 
improvement. Discounts declined by 5,231,269,000 marks 
to 54,020,794,000 marks, note circulation by 356,998,000 
marks to 68,379,152,000 marks, and Kassenscheine circu- 
lation by 194,600,000 marks to 9,360,100,000 marks. The 
bank’s holding of Kassenscheine fell by 486,805,000 
marks, deposits by 4,491,639,000 marks. The chief 
foreign exchanges declined on first three days of the week, 
London dropping from 261.20 on April 23rd to 251.95 on 
27th; and New York from 66.68 to 63.68; but later rose, 
and ended the week at 262.30 and 66.194 respectively. 
Despite the crisis, no very heavy offering of marks was 
reported from abroad. The Bourse seems to have—at 
any rate, temporarily—liberated itself from the influence 
of the exchanges, as early in the week with falling London 
and New York rates it was fairly firm. The plan proposed 
in the Note to America to pay 850,000,000 gold marks in 
Treasury bills, to be redeemed within three months with 
foreign currency and securities, had a weakening effect. 
From this there was a recovery, but foreign Rentes, in 
particular Mexicans, were depressed ; also Colonial securi- 
ties. Both had had considerable rises in the preceding 
week, and the decline may have been in part due to profit- 
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to foreign interest. Three per cent, that a _ Premier, en 
72.10, having risen 4 points in the last fortniet a _— - s 
one exception, other Federal stocks also rose. OW Ss suggests oF 
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The labour market is unfavourable. |, most es : ; th 
March shows a marked improvement o! veneieninans ae vai t 
to the fact that seasonal unemployment js normaile “g 7s 
worst in mid-winter. In March, 1920, the numbe:,: Gab 
employed was 40,000 less than in February. This iin 4 
as compared with February, the number of oublict ' : aad W 
ported unemployed fell only from 428,600 to 41-00, . Aa. holders 
this small improvement was caused almost on am = eve 
a certain revival in building, and to an increase. dy vrefer to S€C 
mild weather, in emergency works. Employment ’ R- ot with | 
is very bad, and is getting worse. The maximum mors out $2¢ 
of unemployed in the last two vears was reach we possil 
February, 1919, with 185,300, after which there : 


, ; suggests 
rapid, unbroken improvement until 30,777 


9 Was fre 
“* 2 7 dé ‘ 
May, 1920. Since then the increase in the number 


terms of ac 


ydminist 
employed has been unbroken, the figure in December ic MER way sy’ 
being 57,500, in March 68,g90, and last month =o The danger 
The Municipal Labour Exchange reports that all thee « ame fh 
involuntarily unemploved. The cost of living conti: . inel 
decline, expenditure on food of a family of four have 1 commo 


dropped 25.51 marks in the first three months of th $80,000,000 


rombined 


*24,000,00 


CANADA.—THE G.T. LEGISLATION—PROPOSALS (7 HR by 0 
LORD SHAUGHNESSY—DIFFICULTIES OF PUL? Mime clopmen 
AND PAPER CONCERNS—THE GRAIN INQURY radually | 





—THE NORTHERN OILFIELDS. to quote al 
(FROM OUR CORRESPONDFNT.) a c : 
Ottawa, April + : C 
THe House of Commons has now passed through & urably. 
various stages the new legislation sought by the Gover rferenc' 
ment to meet the impasse created by the collapse of 0 JP Saughnes 
Grand Trunk arbitration proceedings. The measure ' rse, an 
only come into effect if the directors of the railway acces HM portation : 
the Government's condition, and they are allowed u" 1 condit 
May 16th for this decision. The main provisions 0! & 3jjfexercise. 
Bill are that the Government will assume control of! eluding fix 
Grand Trunk and its allied systems, and will nominat | there 
new directorate in place of the existing directors who ' wem 
resign. For the protection of their interests the snar is of r 
holders will elect a committee, who will manage © dends 
arbitration proceedings for them. The Government ‘erest in 
take authority to make any necesssary extensions © © id 
time required for the completion of the arbitration FB there 1 
ceedings. The Premier assumed charge 0! the — ws sual 
person, and when it was going through its comm . e ewal ' 
stage on the 22nd had to face a running fire * —_— ' yur | 
from the Opposition. Mr Cahill and other Li n ae autun 
members thought the Government should mm © cal cae 
providential opportunity to escape adding to their ee — - 
huge railway liabilities, but Mr Crerar, me 3gr oe c 
leader, agreed with the Premier that the acqust” | cen 
the Grand Trunk is absolutely necessary to roune |” " ae a 
national system, and that it would be ae = = Setition 
to go into liquidation. Mr Fielding criticisee a 7s “x ogg 
the Government on the ground that " ‘eo Britis cumber 
damaging effect upon the confidence OF sea - thers « 
investor in Canadian securities. It 1s now s nensict \nvhow 
that the Grand Trunk lawyers have reopened Mei bat Kenogai 
tions with the Government, and there Is little ant own th 
that the conditions which will enable the os "cludin 
resumed and liquidation avoided will be aie tf thereby 
peace is patched up the Government will “ a Warehor 
they were far from anxious to see the radian fines ‘orce ¢ 
liquidation. If the fate of some of the sud: “cat Swing 


* <_ a. ° the Ame 
became entangled in a maze of litigation © complica 
courts, as would be almost inevitable, 
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a be he very difficult. | The Government also feel that beginning to show nervousness about some of the pul: 
merits of their position are being more fully realised | and paper ventures. On April 20th the common stock of 

eat Britain, and that the I remier's recent statement | the original Riordon Pulp and Paper Company, which last 
ct dissolve the charges of unfair treatment of the] vear became a subsidiary of a new concern, called the 

and Trunk by the Government. Riordon Company, showed a spectacular decline of 7 

This morning the papers: publish a letter from Lord points in four days and 192 points from its high | aoa 
cnaughnessy, the late president of the C.P.R., to the | This debacle created as uneasv a feeling in finan¢ ial ircles 

‘ mm enclosing a most important memorandum, | and among a widespread group of investors as anv other 
~h discusses fully the railway situation and tentatively | individual incident since 1914. It is now announced that 

ests a possible way out of the embroglio. Last week the preferred dividends of the corporation, whose passing 

; 4 Shaughnessy and Mr E. W. Beatty, the president | was feared, will be provided Sir. endl aeeey Beeline ie 

the C.P.R., were in Ottawa conferring with Mr | being carried out. The general conclusion is that the new 

- “eiwhen, and the document 1s regarded as in the nature | Riordon merger is topheavy, and has taken on obligations 


tial balloon, despite his lordship’s express dis- 
wer that his views are offered in his private capacity. 
- elaims that he is merely outlining the policy which he 
jd adopt if fate had placed him in Mr Meighen’s 
vc In his covering letter he expresses the fear that 
. Grand Trunk transaction will prove disappointing and 
sive, and declares, “If it were my case, I would 
long way to secure the consent of the Grand Trunk 
«holders to the abrogation of the contract.’’ In his 
_ everybody connected with the C.P.R. would 

er to see its status undisturbed, but it is impossible to 
ot with equanimity a situation which makes a demand 
miy bout $200,000 per day on the public Treasury if there 
ay possibility of improving it. So in his memorandum 

suggests that the C.P.R. should be used under the 

terms of a contract approaching perpetuity in its duration 
dminister and operate the whole Canadian National 
system for the benefit of the Canadian people. 

Xi The danger of political interference would thereby dis- 
\fter payment of fixed charge on the whole 


which could only be met by a steady flow of orders at 
high prices. When stocks began to pile up, trouble 
developed at once. 

The Government have decided to proceed with their in- 
guiry into the grain trade, and have nominated a com- 
mission, consisting of Hon. J. D. Hyndman, a Judge of 
the Alberta Court of Appeal, Mr W. D. Staples, a member 
of the present Grain Commission, Mr J. H. Haslam, of 
Regina, and Mr L. Goldie, of Guelph, the latter of whom 
will represent the milling interests. The duties of the 
Commission are laid down as follows: 

To inquire into and report upon the subject of handlin 
and marketing of grain in Canada, and, in particular, but 
without restricting the generality of the foregoing terms 
upon the following matters : 

1. The grading and weighing of grain. 

2. The handling of grain in and by country clevator 
and from country points. 

The grain exchanges. 


Financine of grain. 


Ji +e %) 


including the present C.P.R. dividends, preferred 5. The handling of grain at terminals and the charges 
¢ mmon, the total annual deficit would amount to | therefor. 
$0,000,000. But if the average operating cost of the 6. The operation o li a ‘wate ol, 


) 
bined system could be brought to the level of yublic elevators 


$24,000,000, this surviving deficit could probably be cut Lake shipments 


s OF down by other economies to half, and with immigration, 8. The shipment grain to Atlantic and Pacific ports. 
UL? development, and settlement proceeding apace could The Federal Government have decided to open a 


TRY cradually be caught up with. It is too early at present | registry office for oil leases in the Ft. Norman and Great 
ote anv comment upon these unexpected proposals, 
is recalled that in 1917 Lord Shaughnessy pre- 
ted an almost similar memorandum to Sir R. Borden, 
he Government was unable to regard its proposa!s 


Slave districts, and obviate the inconvenience of recordin 
them in Edmonton, 1,300 miles away. While thes 
not been able to prevent a large number of prospectors 
from setting out northward for the new fields, they ar 


rably. Government ownership may lead to political | successfully discouraging any rush, for it is increasing] 
rference and contain grave disadvantages, but Lord] evident that the search for oil in the Mackenzie Riv 


ughnessy’s plans would substitute something much 


t 
basin must be largely carried on by powerful companies 
in irresponsible control over our whole trans- Vic 


and svndicates. Several companies, | ked b British 
n system, except for such supervision over rates 
nditions as the Dominion Railway Commission can 
se. It would practically mean service at cost, in- 
ng fixed charges in perpetuity of a very large amount, 


¢} 


there would be no brake on future aj pointees to the 
wh 


capital, are interesting themselves in the new field. There 
is great complaint at a clause in the new oil regulations, 
which seems to debar Americans and aliens generally from 
holding stock in Canadian oil enterprises. Meanwhile, the 
Imperial Oil Company, which was responsible for the dis- 


gement, who might have grandiose and extravagant | coveries, is not disclosing its hand, but is protesting at 
sof railway operation and development. With their | Ottawa that the new regulations are fatal to the serious 


lends guaranteed C.P.R. shareholders would lose all 


ce velopment of the Northern fields. 
terest in the economic and efficient management of their 





there is little change in business conditions, and though 
isual liveliness which marks the advent of spring and 
‘wal of outdoor enterprises has been present on a 
nodihed seale, hopes of any permanent improvement till 
* autumn are somewhat dim. The Labour Department 
ts a serious increase in the number of unemployed 
ug the past month, and the pulp and paper industry, 
«i has been a most useful buttress of the Canadian 


“msc position in recent years, is now passing through 


YUGOSLAVIA.—IMPORT TRADE--EXPORT PROHIBI- 
TIONS—NATIONAL BANK. 


(FROM OUR CORRESPONDENT.) 
BELGRADE, April 28. 
STATISTICS for 1920 show that goods have been imported 
into Yugoslavia to the value of dinars 3,487,996,150, the 
principal items being :— 


Dinars 


ae uit period. Many mills have accumulated large Cotton goods ......++- Lieesieinemeee 1,283,233,301 
Mocks whi h they cannot immediately dispose of. Com- Metal goods......++++- ith ene dncaeee ooraas 
oe Europe plays some part in this state of Nee te icin: a 
tumber of . more important factor is the decrease of a Mineral oils.....+- a ie oh Setinmenmateniginniac: aan 
there ..: Papers and the marked shrinkage in size of Hemp, linen .....- seecereseccecsceeeee 181,362,566 
ny, Wing to the business slump on this continent Corn products ...+++eee+e+s SO tis 
Aayhow, last week Price Bros cious ae Toe SG 2 |. acosuskapaeaaensabacgece’. ‘nn 
Kenogami and Jonquiere and af closed their mills at Nn aa) a 
“nd jonquiere and the Riordon Company shut Paper.cccccccccccccccccccescsccccereces 87,663,405 


Coffee, tea, SPICES ..ceececeeeeeeereess oe 62,115,177 
Machinery ce-cceescccscenececseecseees 58,217,071 
It is very dificult to say what proportion of these goods 
comes from England, because the official Serbian statistics 
leave much to be desired on this point. It is thought, 


LOWn * : 

; ding thee ils producing bleached sulphite pulp, 
eby to kil nha new Kipawa plant. These firms hope 
Warehouses of + — with one stone: to clear their 
lorce a leet glut of pulp accumulated therein and 
Owing to the 1. Sow hich they believe to be necessary 
ne fall in prices. The stock exchanges are 


, 
er 


however, that for the last quarter in 1920 these are more 
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exact, owing to reforms which have been introduced. They 
show that during this period the proportion of imports 
from Great Britain amounted to 5.17 per cent. only, while 
from Italy came 34.43 per cent., from Austria 22.08 per 
cent., from Tcheko-Slovakia 12.85 per cent. 

Serbian merchants say that in spite of their great desire 
to trade with British manufacturers and merchants, they 
find serious obstacles in their way, owing, in the first place, 
to the very unfavourable rate of exchange; secondly, to 
distance and difficulty of transport; and, thirdly, to lack 
of facilities with regard to credit. It is just in these three 
points that Italy has a great advantage over Britain in the 
Yugoslav market. Italian textiles are dealt in by many 
Serbian merchants because, although usually of the lowest 
quality, they are also cheaper. The great part of the 
workers and peasants of Yugoslavia regard more often 
the price than the quality of an article. 

The long drought which the country has experienced 
recently, and also, it appears, the external political situa- 
tion (the adventure of Charles Habsburg in Hungary), 
determined the Government to prohibit the exportation of 
certain products—to wit, wheat, maize, flour, barley, oats, 
bran, hay, and straw. Nevertheless, abundant rain has 
fallen during the last few days in all parts of the king- 
dom, and this prohibition proclaimed on the 1st of April 
has been withdrawn in the case of maize on April 26th. 

The National Bank of the Kingdom of Serbs, Croats, 
and Slovenes held its general assembly on April 5th. It 
was decided to increase the capital of the bank, now stand- 
ing at 10,000,000 dinars in gold, by a further 20 millions. 
This time, however, payment will not be required in gold, 
but in paper, counting 400 dinars in banknotes as being 
equivalent to 100 dinars gold. The price on the Bourse 
at present is in reality in the region of 600 dinars for 100 
dinars gold. When the rate falls to 400 the National 
Bank will buy, and the capital will be once more entirely 
in gold. On December 31, 1920, the cash in hand was 
64,174,367.25 gold, 15,510,387 in silver, 2,088,788.95 in 
foreign moneys, 349.556,935-79 in foreign cheques—in 
all, 431,362,478.99 dinars. Bills discounted represent 
232,027,420.15 ; the State Debt, 3,283,291,499.96 ; sight 
deposits, 115,157,433-81; notes in eirculation, 
3:344,127,710 dinars. The net profit was 3,556,849.34, or 
158.40 dinars per share. The bank had in 1020 fifteen 
branches in different parts of the country. The price of 
the shares (500 francs gold) is actually 2,880 dinars. The 
notes issued by the National Bank are the enly banknotes 
in circulation in the country, with the exception of a small 
number of old Austrian notes of 10, 2, and 1 crowns 
{4 crowns equal 1 dinar). The total number of crowns in 
circulation is estimated to be about 200 million dinars. 


SWEDEN.—BANK RATE REDUCED—BAD TRADE— 
STOCKS AND EXCHANGES—TOBACCO PROFITS. 
(FROM OUR CORRESPONDENT. ) 

STOCKHOLM, April 25. 
Tue Swedish State Bank yesterday took the long-hoped- 
for step of lowering the discount rate to 7 per cent. The 
old rate of 74 per cent. had been in force since September 
last year. The private banks immediately followed suit 
by lowering their rates of interest by 4 per cent. The 
Swedish discount rate is, however, still amongst the 
highest, being only exceeded by Finland and Japan with 
g per cent. and 8 per cent. Denmark and Norway also 
have 7 per cent. rates. The last report on the position of 
the State Bank shows some improvement, the circulation 
of notes having decreased by nearly 254 million kr. 
Domestic bills have also fallen off by 274 million kr, or 
from 492.08 million kr to 464.6 million kr, whereas 
Lombard loans are almost unchanged. Debts due abroad 
have been reduced from 49.4 to 44.5 million kr. In some 
quarters it is believed that the above reduction in the 
discount rate is only a forerunner of further reductions, as 
the industry is actually requiring much stronger assist- 
ance. Exchange policy has been the subject of discussion 
in the Riksdag of late, the debate terminating with a 
decision of both Chambers to accept the Government's 


proposal of extending the rights of note issue. The pre- 


sent Minister of Finance expressed himself 


much to 
and restricted production. The amount of Sweder 
merce has now dwindled to about half of the im, 


extensively used by many industrial concerns. 





- : . Strono!, 
favour of an energetic deflation policy, which we . 
> eo? Sy ¢ 
achieved preferably through bringing , ou 
a ; 7 cadence ‘ s DATS 
production down by exer ising more thris, 
business organisation. A drastic cut im wan 


as 


Working 


be preferred to 


shorter 


. ; iMports oe 
exports of 1913. For March a further falling og 
recorded. A significant feature is the continued | 

imports of motor-cars and motor vehicles, ang 4. 
ascribed to the high railway rates and fares a} at 
ruling, which make transport by road cheaper and 2 


for a reduction in railway rates is becoming hehe e 
day, and has recently been emphasised at a meeting 
industrial representatives in Stockholm.  Followine 
announcement of a reduction in the discount rate cay. 
on the Stock Exchange rose a little, as did also for». 
exchange values, sterling closing yesterday at 4 
German marks at 6.60, French francs at 31.65, Below 
francs 32.50, dollars 4.26, lire 20.75. An improveres 
has also set in in Finnish marks, which are now at o, 
as against 72 normal. The A/B_ Tobaksmonopoe 
which is a semi-official undertaking, handling the imo- 
and distribution of tobacco in Sweden, declares a net on 
for last year of 11.9 million kr, as against 11.2 in| 

the dividend being raised to 9 per cent., as agains » 
in 1919. The A/B Tobaksmonopolet manufactured 
1920 99.4 million cigars, 121.9 million cigarillos, 1,; 
cigarettes, and 7o1.5 tons of pipe tobacco. The impor 
were 30.7 million cigars, 19.8 million cigarillos, ; 

million cigarettes, and 291.1 tons of pipe tobacco. During 
1920 the Swedish Tobacco Monopoly contracted wz 
German factories for the delivery of a considerable amoux 
of cigars, but owing to the falling off in trade efforts hae 
been made to cancel whole or part of these orders. 





SWITZERLAND. — MONEY MARKET — THE NESTLE 
ISSUE. 


(FROM OUR CORRESPONDENT. | 


GENEVA, 


Tue ease in the Swiss money market is increasing T 
Federal railways abandoned the project of contracting 
further 8 per cent. loan in New York, and without | 
slightest difficulty raised from Swiss bankers 100 

francs at 6 per cent. There is no doubt that the pu 


will readily absorb this new loan. The yield ot ma 


the senior issues of the Federal railways ts at the { 


class three-months bills are now generally discountec ¢ 
rate below 4 per cent.; on the other hand, advyanets 
securities are still rather expensive, namely, nearly 
cent. Neither the Federal Treasury nor the Kederal rail 
are now selling new Treasury bills, but are mere’) ye 
ing maturing bills, and perhaps this renewal = = 
immediately after the new loan. In this way mor a 
for advances on securities may become available w— 
market, and the upward movement In Oeil 
perhaps also speculative business in the sie ae 
may expand. From the beginning of May coda 
change of Basle will extend permission for transact 
ii terme to industrial shares. i 

The extraordinary meeting of Nestle and a. 
Condensed Milk Co. has approv ed the inoue 0 ah ’ 
Swiss francs 8 per cent. preference snare eat 
interest payable in British currency. Phere Id charts | 
a strong tendency amongst Swiss owners O! Un 
subscribe to the British issue, in spite of te ms 
eventually paying English income-tax. 


> 4 
ares, 


The old ore" 7 


Ip 
shares will for the current year, acc ding ” ™ . 
tion of the chairman, receive a dividend of 16.25 
The aim of the new issue is obviously to rede on ( 
tcwards bankers. It was emphasised at ee al 
in spite of the end of war contracts, - ot the reit 
ness did not slacken after war, and th ‘ 
tion of credit sales, necessitated by the resta 
conditions, does not allow any other method ce 
the bankers’ loans than the way of a new ®" 
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Stock Exchange quotations less than 6 per cent. f™ 


e\he 
re% 


the Stock Lk 


7. 
us! 


soRnwAY.— 


ERE is as 
the depr' 
satry. O 
» the nut 
he wood f 
the most 
ven shut d 
| not be f 
again a 
ste lifeles 
urse, is it 
che ports. 
ted by tl 
he note cit 
e amoun'! 
“me last ye 
also illus 
re end of 
ere less | 
Credits wit 
at the Bs 
ected that 
The slur 
ecelerated 
‘] nal Ac 
Wve a | 
ernaps m¢ 
The Farma 
the i ading 
t. on Ja 
\ fusion 
st likely 
ergens K 
nch of | 


Sir, —Y 
led Apr 
ave been 

t they 
aid many 
ritish-Ay 

the 

are th: 

uld ne 
ispected 
ly busit 
e unf 
Trespon 
WOK ] j 
€ rema 
ew Ze 
A.W. 
Hing 
NG it 4s 
‘> Wi 


AW] 

























































































May 7, 1921.' 


RESSION AND UNEMPLOYMENT—A 
soRWAY.— DEO ECTED BANK FUSION. 


(FROM OUR CORRESPONDENT. ) 
CHRISTIANIA, April 20. 


ope is as yet not the slightest sign of any improvement 
she depressed state of the economical life of this 
otry. On the contrary, factory after factory is reduc- 
ie number of workers, or shutting entirely down. 
ne wood pulp mills, for imstance, which now form one 

the most important parts of Norwegian industry, have 

= ven shut down for a month. And now it seems that it 
" not be possible to carry out the original plan of start- 

»eain about May 15th, as the wood pulp market is 

ever *.. lifeless. The number of people out of work, of 
<p. js increasing. So is the number of idle ships in 
. ports. The deflation and the lack of business is re- 
ad by the state of the Bank of Norway. Last week 
‘note circulation went down about 24 million krones. 


rse, 


"YY 


. » amount of currency notes now is lower than at this 
lets -me last vear by 21 million krones. The state of things 
emen _also illustrated by the position of the private banks at 


end of first quarter of the present year. Deposits 
ere less by 72 millions, and advances by 40 millions. 
nO edits with foreign banks went down 33 millions. Now 
probe ot the Bank of England has reduced its rate it is ex- 
1016 ected that the Bank of Norway will speedily follow suit. 
st Si The slump in the stock market has continued at an 
elerated speed, caused, it is believed, partly by a pro- 
324 sional Act just passed by the Storting, which will 
Mor lve a heavy taxation, swallowing up in some cases 
7 erhags more than the profits of some large companies. 
uring The Farmand computes the average value of the shares of 
leading companies at 89.6 now, as against 113.3 per 
nt. on January tst last. 
\ fusion of two of our oldest and biggest banks will 
st likely take place soon, viz., Andresens Bank and 
ergens Kreditbank, the latter originally established as a 
ch of Kristiania Bank og Kreditkasse. The new bank 
smi then be, as to funds, the largest private bank in this 
intry. 
he weather is exceptionally fine, and the spring work 
‘ull swing. This is nearly one month earlier than 


] 


ual. But rain is urgently needed. 





Letters to the Editor. 


WOOL REALISATION. 
sett TO THE EDITOR OF THE ECONOMIST. 


‘8,—Your wool correspondent, writing in your issue 

led April 30th with regard to certain proposals said to 

: ave Deen made by the Australian Prime Minister, states 
' they confirm very clearly what had previously been 

‘many times, namely, that one of the chief aims of the 

“e+ “tsh-Australian Wool Realisation Association is to 
the sale of wool in London. I am perfectly well 

re that such a suspicion exists, but I think that | 

wid not go too far in saying that since Othello 

spected the blameless Desdemona on account of the 

' Susiness of the handkerchief, there has never been a 

“e unfounded suspicion than that to which your wool 
€spondent refers. B.A.W.R.A. holds nieaues ate 

pi in England, and it is its declared policy to bring 

oe $00,000 bales of wool from Australia and 

LM aga be sold by auction in England. 

. wy lerelore, has 2,400,000 good reasons for 

“5 auction sales in England to flourish and prosper, 
* is evident that the abolition of English auction 


woul irtie- a 7 : : 
MWA. virtually amount to the extinction of 


Sir 
‘ilj 


es 


“1S periectly 


‘ rests } 


ce ge — there is an apparent clash of 
rRanisation« ne e Australian and British wool-selling 
= P to 1914 those who were interested in 

«ite total quantity of wool originally disposed 
, oh via seemed largely to be getting their way, 


4sing the 







© proport} ; . ) 
hed &- portion of Australian sales to the total clip 
d of oe a for the 1913-14 clip. During the 
- r ‘- . cs 
tuted «isa highly artificial arrangements were in- 


++ Which o} 


Vioiic) . ° 
viously could not be continued after the 
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period of Imperial purchase came to an end on June 30, 
1920. For reasons, however, which have been very fully 
and frequently argued in public, it is thought by many 
that some method of regulating auction sales of wool by 
agreement is necessary in order that the quantities offered 
shall not too largely exceed the power of the trade to 
absorb them. The proposals made by B.A.W.R.A. in 
this regard are well known. Your correspondent com- 
mented at the time upon my letter dated January 21st to 
the chairman of the Wool Importers’ Association, in 
which my directors suggested that equal quantities of 
Australian wool should be offered in Australia and 
England, and that B.A.W.R.A.’s proportion of the total 
offerings should be one-third. This proposal was made 
not with the expectation of pleasing everybody, or even, 
in fact, of pleasing anybody, but as a rough and ready 
solution on fairly equitable lines of a question on which 
very extreme views were held by the contending parties. 
To suppose that the Australian interests, who had been 
increasing their proportion steadily and had arrived at 
53 per cent. in 1914, were really content with 50 per cent., 
is, Of course, out of the question, but they agreed to 
accept it under the mediating influence of B.A.W-.R.A., 
and it appears to be strangely unreasonable that 
B.A.W.R.A., having been successful in cutting down the 
extreme Australian demands so very substantially, should 
be accused of harbouring a desire to stop the sale of wool 
in England, and incidentally to put out of action wool 
which stands in its books at £/30,000,000. 

The policy of B.A.W.R.A. is open to legitimate attack 
by those who disagree with it, but it ought not to be open 
to misunderstanding, for it is very simple and has been 
stated and re-stated almost ad nauseam. The view 
B.A.W.R.A. takes is that the fall of the prices of wool 
has gone far enough, and indeed considerably too far for 
any useful purpose, that to allow it to go farther would 
not increase the consumption of wool to any appreciable 
extent, and that the policy imposed by the situation is for 
sellers to recognise the necessity of a heavy carryover for 
a long period of time, and meanwhile to agree amongst 
themselves to keep the market fully supplied at reserve 
prices mutually agreed upon, and not too far below the 
minimum cost of production.—I am, Sir, your obedient 
servant, A. H. GOLDFINCH, 

Governing Director of the British-Australian 
Wool Realisation Association, Limited. 
Caxton House West, Tothill street, London, S.W. 1, 
May 3rd, 1921. 
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THE SILVER EXCHANGES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have recently been remiss in the weekly study 
of your journal, which I commenced in the year 1854, 
when the chair which is now yours was occupied by Mr 
James Wilson, who soon afterwards vacated it in response 
to a call from the Government of India to undertake a 
reorganisation of their tangled financial arrangements in 
Calcutta. In your last six issues I find almost as many 
points tackled which the present economic position of this 
country makes it of special importance for us clearly 
to understand. 

In the first place, under the heading ‘‘ Money and 
Prices’? in vour issue of March 19th, your correspondent 
“ay 2 B.”’ says :—‘‘ It is difficult to see why the sound- 
ness of the quantitative theory of money should be 
doubted because of the recent heavy fall in prices, un- 
accompanied by a corresponding immediate reduction of 
the world’s circulating media.’’ 

Please allow me to point out that the words w hich 1 
have placed in italics constitute an erroneous statement as 
regards a mere matter of fact which it is of vast im- 
portance to have clearly recognised in the present condi- 
tion of the financial world. The fact is that * the recent 
heavy fall in prices ’’ immediately followed a heavy fall 
in the gold value of silver. Before the fall set in the 
London quotation for silver was above Sod per ounce, and 
it is now below god. That forced a relative fall of price 
quotations dependent on the value of gold as compared 
with those dependent on the value of silver, be ause it 
reduced the gold value of the world’s stock of silver. 
The effect was in great part the same in gold standard 
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countries as if half the silver circulating in the world 
had been withdrawn and a demand created on our stock 
of gold to supply the vacuum. 

The silver was, however, still circulating in silver-using 
countries, but its relative depreciation was immediately 
reflected in the foreign exchanges, which abruptly changed 
the prosperity our export merchants were reaping in silver- 
using countries to a trough of disasters. The booming 
prosperity of trade in this country was suddenly reversed 
to a chaos of ruinous losses among our manufacturers. 

The world’s demand for silver had quadrupled the 
London market quotation for it—raising it from 21}d to 
89}d—in spite of persistent legislation tending to enhance 
the relative value of gold. 

That natural fluctuation of relative value was a glaring 
call to our statesmen to reharness the two metals in our 
old double standard of value by reopening our Mint to the 
public for the coinage of silver as well as of gold. 

The above is not the first scene of widespread disaster 
caused by the separation of the two standards. 

The separation of the two standards by legislative 
action was effected in this country by Robert Lowe’s 
Currency Act of the year 1870, which gave gold for the 
first time a legalised position as our standard of value. 
That action of ours was followed in 1871 by Germany 
changing from the silver to the gold standard, and then 
by the United States and France closing their mints 
against the public for the coinage of silver. The relative 
value of the two metals changed rapidly, and led 
Bismarck to declare that in legislating for the gold standard 
we had not any of us known what we were doing, and 
that we had, in fact, made the blanket too small to 
Rs suffice for the use of us all. 1 expected that speech to 

be followed by his taking a lead for the restoration of 
the double standard, and it ultimately appeared to me 
that the only reason why he did not do so was because, 
as Germany was free from national debt, whilst France 
was burdened with a debt of £1,300,000,000 and this 
country with £700,000,000, he was not specially called on 
to move in the general interest. If we were content to 
have the weight of the handicap doubled by the gold 
standard Germany might be content to enjoy her relative 
advantage, and forgo what would have been her share 
in a general benefit. The quotation for silver in the 
London market fell more or less steadily from above 60d 
to below 30d per ounce, until in the year 1896 the large 
supplies of gold which commenced to arrive from South 
Africa changed the falling to a rising market after the 
quotation for silver had touched 214d per ounce. 

It has become quite clear that the fall in the market 
price of silver from about 61d to about 21d was initiated, 
not by a real fall in the value of silver, but bv an artificial 
demand specially created for gold by the legislation above 
alluded to in London, Berlin, Washington, and Paris. 
The chaos then created in the foreign exchanges, and 
consequently in trade all over the world, is not forgotten 
by commercial men of those days who still survive. 

Deplorable disasters were caused by the falling quota- 
tions for silver between the years 1870 and 1896, but this 
country never during those years felt such a concentrated 
blow as that just recently received by the fall from 89}d 
3 t> 38}d in the vear 1920. 

3 In your of last Saturday, 23rd inst., Mr F. 
Wigglesworth savs that ‘‘ We are now Witnessing the 
results of the artificial deflation recommended by the 
Cunliffe Report,’’ which may, I think, as far as it has vet 
been effective, rather be compared to the effects of a 
breeze rippling the surface of a great tide-wave as it rises 
or falls. 


issue 


I maintain that the two great fluctuations in the silver 

exchanges above specified are consequences of Robert 

Lowe’s Currency Act of the year 1870, and that the 

quantitative theory of money and prices does not require 

the meticulous explanations elaborated by your corre- 

¥ spondent ** T. J. B.,’’ but stands on a broader and simpler 
basis. The interests of the civilised world now call for 

the reopening of our Mint to the public for the coinage 

of silver as well as of gold, so as to reharness the two 

metals in our old joint standard of value.—I am, Sir, your 


Wm. Leicuton Jorpan. 
Royal Societies Club, April 25th, 1921. 








THE ECONOMIST. 


4 CCC Da 


a 

DEFLATION AND INDUSTRY. on was 10 

TO THE EDITOR OF THE ECONOMIst. ; yo 

Sik,—Your valued paper is read by a laroe and ; ‘hy gor 

number of financial experts, who each and all : ~ ; oat 

favourite ideas of restoring prosperity to io * » inferet 

large and the British Empire in particular. — that it W 

Will you permit me as a plain business man te evs »s the ca 

or attempt to explain, to the ordinary ader ae Mr T. J. 
known as the man in the street) the finan: ial situa current 
it appears to me? - aixes Up 

London used to be before the war the tradino nd § notes and ¢ 

cial centre of the world. 3, j it is tl 


This was due to: 
1. Her geographical position. 

2. Toa bill on London being payable in golg. ssued f 
3- To London as a free port. 

Old-fashioned people, like myself, 


or : 


edited to 


Want to « heques to 
pre-war conditions restored. could 
New-fashioned people want to give up any imm pent mert 
steps to restore our currency to par value. | t loose, 
They say, ‘‘ Why worry the working man with 4 +. my opin 


The cire 


x al fabr 


tion in his wages? Pay him practically anvthino }y 


mands, only let him have it in bad money. Germa: 
this, and seems likely to keep on doing it for many 
to come.’’ 
They also say, ‘‘ Make Germany pay by putting 
on all imports from her to the United Kingdom.” 
Of one thing I am sure. It is a hard, and wil 
harder, struggle still to get our depreciated curre: 
a gold basis, because there will be more and mor 
written every day like those in your issue of this y : a 
signed by Mr F. Wigglesworth, who talks about “ pa: — 
deflation,’’ which he describes as ‘‘ the creation 4 
surplus through the activity of our population, and s sgt 
allocation of as much of that surplus as possibk lilies 
payment of debt or the creation of new assets.”’ a 
This in effect means urging the Government to 
issuing notes professing to be of the value of £1 or 1 et 
if the working classes want high wages, 
what they want in these depreciated notes. 
To take one instance. wat al 
the Chilean exchange. The peso was actually upt ee 
value, 16d, about two years ago, but is now down t- ee 
again. The wage-payers in Chile have alw 
against a gold currency, as they find it easier t 
their workmen with plenty of cheap paper mone’ 
Meanwhile, every business man knows that this: 
must of necessity sacrifice its trading and financial 
ence unless its currency is restored to par value as s 
possible. 


es will 
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This means a sacrifice for all, rich and po 
on paper—but in reality it is no sacrifice for anybo¢ 
would not be—if retailers of commodities could lower ' 
prices to fit the new values as they arise from day to¢ 

It may still pay Germany or Chile to go on wi 
inflated currency, but their case is not ours.—Yours ! 
fully, : G. S. Paw 
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INCOME-TAX. 


TO THE EDITOR OF THE ECONOMIST. 


“The § 
~assell a 

Sir,—In discussing the proposed alteration ‘HIS \ 
method of assessing and collecting income-tax, 00" Sock: 
ence has been made to the fact that the method now pr at 
posed for Great Britain has been in operation in In 
from the beginning, when the tax was extended to Ir 
in 1853. 

During a period 
experience of the application of t wee 
partnership, to a limited company, and to private ag 
and have never heard any proposal to give tups” 
of the system in operation in Great Britain. om - % 
the system has worked satisfactorily in Ireland nag Oe 
considered as evidence that it will work equally 1” 
Britain. —Yours faithfully, CHARLES a 

80 Middle Abbey street, Dublin, April 25th, 19°! 
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of more than 30 years I _” 
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THE QUANTITY THEORY. 
TO THE EDITOR OF THE ECONOMIST: h M “. 
° jou * ali 
Sir,—I notice in your issue of Men’ - 
“*T. J. B.’s’ remarks in reply to oy Se the que surp 
titative theory of money. My object i raising 
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. was to draw attention to the fallacy of concentrating 
eduction of the circulating medium to secure defla- 
ae commodities, and to point out that deflation had 
‘jally gone a long way when the volume of the circu- 
medium remained unaffected. The only reason- 
ie inference that could be drawn from the fact would 
that it was not the volume of circulating medium that 
ie cause of inflation. 
lr T. J. B. says high prices are unthinkable with- 
, sey inflation taking place previously. Here he 
pe with the circulating medium—i.e., 
wes and coins. Currency includes cheque currency, 
4 t is through this that the real inflation took place. 
—wernment wanted to finance the war, and loans were 
«ued for some £,8,000 million. The loan as issued was 
edited to Government, and was promptly paid out by 
beques to the suppliers of munitions, &c., who in their 
could draw against this money. 
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The game thus 
at merrily on, and enormous purchasing power was 
- loose, but the volume of the circulating medium had, 
my opinion, nothing to do with it. 
The circulating medium is really the till-money of the 
vial fabric. A large factory with, say, 1,000 opera- 
es will require much larger amount of till-money to 
» out wages and other petty cash disbursements than 
smaller factory with only 500 operatives, but it would 
, mistake to say that the factory was large hecause 
the larger tillmoney. The fact would be that the 
irger tillmoney would be a consequence of the larger 
gerations of the factory. To my mind, the increase in 
e circulating medium, the till-money of the country, was 
le necessary by the far larger operations of the 
intry, and was a consequence of them, not a cause. 
t, a state of things is quite conceivable in which 
wages and other small payments might have been 
le by cheques, and legal tender money made unneces- 
In such a state of things the circulating medium 
‘ase, and there might vet be the 
as we have seen. 
ts are carefully studied it will be found that the 
ease in the circulating media followed, not preceded. 
r loan issues and increased disbursements bv the 
overnment. Economists must not twist facts to suit 
should see that their theories fit in with the 
t The theory is commonly held that it was the in- 
rease of the circulating medium that has been the source 
I submit that the fact is otherwise, and 
” we should not concentrate on a reduction 
the total note issue, as is now being done, but seek 
‘for the real cause of inflation of prices. —Yours 
‘yy B. F. Manon. 
\pril 15th, 1Q21. 
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: ' cial and Industrial Problem.’’ 
~aSseil and Co. 1921. 6s. 


Tr . 
he - 
4ue€ SO 


By Alfred Hook. (London) 


vont sume is an attempt to ‘‘ convey a knowledge of 
social and industrial facts to those workers who are keenly 
in the practical problems of the time, but to 
: midiews rely academic makes little appeal.’’ Theory 
a a _— tact, however, dominates the book, and its 

“hess is much impaired by the author’s habit of 


USING two ~— . ; 
+ © words where one would serve. 
lowly from the 


i tere Sted 


vnhom the 


Emerging 
_——~ ian Ee ° . 

Seianse pre-Capitalistic period and the ways ot 

Me sAMUIVe mar ial ie . : cake 

+ ‘n, we are led vid an analysis of capitalism to 

ne post-c; os . a ads 2 - ” a . 

ae ‘pitalistic era, with its large extension of State 


‘Prise, which the author believes to be not far 
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By Harold G. Moulton. 
(London) Cambridge U ni- 


** The Financial Organisation of Society.” 
(Chicago) University of Chicago Press. 
versity Press. 1921. $4 net 
In this volume the Associate Professor of Economics i: 
Chicago University comprehensive account, 
always profoundly interesting, and occasionally even 
amusing, of the financial and commercial mechanism 
existing to-day in the United States. This mechanism, o! 
course, is more developed and much more specialised than 
that of any country in Europe; the whole banking system 
is conspicuously different, the variety of investment 
securities and of their several conditions is much greater, 
and we have not vet got companies devoted exclusivels 
to financing agriculturists or 
motor-car industry, 


existing for 


gives a 


cattle-breeders or the 
whereas there are thirtv companies 


this last 


purpose in Chicago alone; nor are 
bonds vet peddled in England by itinerant canvassers like 
illustrated Bibies in parts or cheap drapery goods, nor do 


our shadier promoters reach Transatlantic heights of 


eloquence. But the book is illuminating as an exposition 
both of American conditions and of the essential features 
of modern business organisation. The economics are 
sound, and the treatment of money, of the foreign ex- 
changes, of the prin iples of banking, and of the signi- 
ficance of the ‘corporation’’ or public company have a 
value independent of localitv. The book should be read 
bv all end teachers will 
find it useful both as a storehouse of illustrations and as 


an example olf 


advanced students of economics, 


effective and stimulating instruction. 


‘*The Functions of Money By William F Spalding. (London) 


Sir Isaac Pitman and Sons, Limited. 7s 6d net. 


iat many readers of | 
currency and exchange will approach this volume with 
expectations that will not be disappointed. After an 
introductory chapter which penetrates “the fog of mis- 
understanding that enwraps ‘money,’ ‘cash,’ and ‘ cur- 
rene the author traces the development of the use of 


Mr Spalding’s previous works on 


iin 


coin, and passes from that to discuss and explain the 
development of devices for transmitting money without 
moving coin. Paper money, its use and abuse, is dis- 
cussed both historically and theoretically, and an interest- 
ing chapter deals with the principal monetary systems of 
the world. The book is well indexed, and contains as 
appendices the reports of the Gold Production Committee 
and the Committee on Currency and Foreign Exchanges 
\fter the War. Primarily, perhaps, for the student, Mr 
Spalding’s book will also interest the ordinary reader by 
its frequent excursions into history, and will throw some 
light for the uninitiated on some phases of the currency 
derangement which the war has brought about. The 
author claims no more than is his due when he hopes that 
Jonathan in the day of battle, having 
wood, will find his 


his reader, “ like 


tasted the wild honey in the 


of economic science with added zest and pleasure. 





‘‘ English Public Finance.”’ 
chapters on the Bank of England. 
of the Bankers’ Trust Company of New York. 


Pitman. 7s 6d net 


of British finance from the earliest days. 


eyes 
enlightened, and will pursue his studies in this wide branch 


From the Revolution of 1688, with 
3y Harvey E. Fisk, of the staff 


Mr Harvey Fisk has written a very interesting review 
His title-page 





modestly puts 16088 as his starting-point, but, in fact, he 
begins with the Anglo-Saxon kings. His sketch of our 
war finance is, however, the part of the book that the 
reader of to-day is most likely to scan eagerly, and he will 
find a highly appreciative picture of it drawn by this very 
competent observer. Sometimes, in fact, Mr Fisk gives 
us too much credit, as when he describes the mobilisation 
of foreign securities to be sold or pledged in America and 
savs that “ the response to this request was spontaneous, 

and makes no mention of the penal rate of income-tax 
imposed on holders who did not comply. One or two 


is most interesting, and most in-} other slight slips we have detected, as was natural when 
‘* Thus we see that as capital | such a huge subject is dealt with by 


so far distant a 





‘Karl Marx and Modern Socialism.”” By FR. Salter, M.A., 


Moved. The book 
oe _ over distribution. 
i ere — “ssregate wealth of the community rapidly | witness. 
unequal " we distribution becomes more and more 
th ‘\ small class grows enormously in riches, and 


ital ee the people sink steadily into poverty.’’ (The 

in the original.) In non-partisan literature 
Hook is generally fair), such statements are as 
as they are everywhere unpardonable. 






“Tprising 


states the case in his preface when he says that 


Fellow of Magdalene College, Cambridge. Macmillan. 6s net. 


Mucu has been written lately concerning Karl Marx, most 
of it with more or less prejudice. Mr Salter perhaps over- 
‘* class 
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interpretations have made him out as either an impeccable 
hero or a worthless ruffian’’; but a really temperate 
examination of the man and his works was wanted, and 
Mr Salter has provided it. He gives Marx due credit for 
good work that he did—‘* the painstaking research, the 
able handling of materials, and finally, the comprehensive 
survey produced ’’ in the description of English industry 
in Capital; and. the ‘‘ great achievement to have shown 
once and for all that there was evolution in the social as 
well as in the physical world.’’ And Marx’s faults, his 
disingenuousness in argument, his intolerance of opposi- 
tion, and all the rest of them, are duly noted. But the 
real value of the book is in its clearly written analysis of 
the effects that Marx and his work have produced, and j 
the consequent psychological problems that have to be | 
solved by our industrial system, if it is to survive. 
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Tvansactions of the Manchester Statistical Society. Sessions 


1918-19, 1919-20, and Indices. 
Heywood, Limited. 

The Measurement of Price Changes. By A. W. Flux, C.B., 
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of the first number of the Manchester Guardian, whichwe have perused 
with interest. 


(Manchester) John 





STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. | Account. 


May 12, 

THE stoppage in the coal trade has been the principal factor in 
the Stock Exchange markets during this short week, and, with 
the Whitsun holidays at hand, there is not much inclination 

n the part of the speculative investor to take a fresh hand in 
the markets. Expectation that some agreement in the coal 
trade may be reached within the next few davs is the source 
of a little buying, however, because it is generally supposed 
that, when the miners do resume work, there will be a general 
rise in Stock Exchange values, coupled with a fall in the Bank 
rate to 6 per cent. 

Appetite for gilt-edged stocks is keen as ever. The India 
7 per cent. scrip rose to 3} premium. Victory Bonds and the 
Funding Loan have found ready buyers. Consols gave wav 
somewhat sharply, on the argument that the price will look 
dear as compared with the 3} per cent. Conversion Loan when 
dealings begin in the latter on the expected basis of 62. The 
War Loan fell back after its dramatic advance, but gilt-edged 
stocks as a whole maintained their positions with noticeable 
firmness, and fresh improvements occurred in Colonial, Home 


» 9 . * . *.e 
Railway pr r-charge, and other investment securities. 


May 11, 
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French Bonds are better, and Germans |, 
movements in the rates of exchange. 
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*, OWlns + 
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advanced, while Brazilians lost some of +) ——— ee 


. . LIMIT rerens 
A few new introductions have been made to +h. ¢.. 


in the shape of Chinese loans issued, in the fire: «1. =! 


ove . : . 7 ITSt Place. in RL se 
The Ascension Day holiday in Paris made ay.; » 10 Frang, 


inter-bourse business, but Rio Tintos h; we ee — 

strength on French buying. Russian descriptions oe 

Mexicans eased off. Columbian bonds are }y rte a ae 
The Government offer of £:60,000,000 ¢ th. H, a 

as compensation for the companies’ war clai ‘ a 


bull point for the stocks, most of which 
A cause for equal gratification is found jn 
the companies have come to something 

their men over the question of wages next 

ing the fear of a disaster similar to the strik 
At the same time, the Railway Bill is awai; 
anxiety. In Grand Trunk and Mexicen Rai! 
nothing doing. Argentines are a little better, i+ 
in this market is the way in which persist : 
ing about advances almost daily in th 


class preference issues. * $s 


Rubber fell this week to the record low 
which served to reduce the rubber share maj! 
complete inaction. There followed a little r 
lowest, but until greater resiliency is shown 
people are not likely to buy rubber = shares On 
other hand, present holders are evident 
see the matter through, because there js no \ 
selling in the market. Amongst Oil shar 
have had a sharp rise, followed bv a trifling r 
Paris sales. The buying came about as 
statement that the Soviet Government intends ¢ 
their rightful proprietors the foreign-owned | 
is declared that these companies have not sufler: 
during the period of Russian occupation. ‘The She! 
Company has interests in various Russian oil cone 
shares generally are hard, by reason of the ¢ 
to substitute oil, wherever possible, for coal fuel 
dad issues have been prominently better. 

The Cable group is decidedly good, Eastern stocks espe 
being wanted. Marconis, however, have been quiet 
pole deferred drooped upon the announcement { 
making od per share for the year, as against 2s ; 
Harrods (B.A.) deferred have been flat, becaus 
coming offer of & per cent. preference shares, ! 

6} per cent. preference shares improved, be s 


and South African Banking shares are better, the Lond 
remaining quiescent. Dealings in Dunlops 
become inactive, and the prices in both cases 


issues, the Central Electric Notes have risen to 


against 1s discount when the allotments appear 


list is steady, but Textiles developed a dull tencén 
The price of gold continues to dwindle, and, in cons 

the Kaflfir market is out of favour. Rhode sians are Mmo| 

lifeless. Russian Mining shares came in for speculative 


the prices of Russian Oil shares. The gamble, howe) : 
to draw much public support. Amongst the fin > 


hardening in the Cornish, West Afr 
divisions. Mexicans have declined a trifie. — 

This vear’s annual collection for the Stock Ex« 
lent Fund has vielded £21,250. Although a gooe 
than that of a vear ago, the subscription is 
ingly liberal in view of the times through wh 
business is passing. 


NEW ISSUES. 


opening of the lists have been as follows :— 
i First 
Coane. subscription. Beyaem 
é£ 


ISSUES OF THE WEEK— 


Amount previously recorded.... —-- 76,706,145 


Treasury BonDs. 


i 
705.000 
Receipts Apri! let to April 23rd ....------ees00 "50 
Sales week ended April SO0th.....---+++s.s.077 
.. 800,08 
Total receipts. .......csccceeeseseerrrrrrr 


Ss 
NATIONAL SaviINGS CERTIFICATES. ps 
Expep APRit 
£ 


April 1 to April 30, Dr. £695,000.......--- Dr.325,000 


Net Receipts nto THE ExcHequeR WerF® . 
_ Dr.525,0 
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is to be advanced by 1} per cent. The Shipping market ts w 
quiet. Cunard 7 per cent. debenture is just over | Insuran 
shares moved somewhat irregularly, Commercial Unions giving 
way, but some of the lower-priced shares advancing. Ir 
ind Vi neTs 

ee 1 er Te 
Coal, and Steel shares are not bad as a whoie. Amongst ne’ 


Citv of London Electric second preference are 3a premium 


debentures, offered at 92}, are better at Sq., and Dun d 
tures, which came out at o8, are firmer at of The T 


tion for the same reason as that which caused improv 


. : saeal hac assisted 2 litt 
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share s have never been less 


» = e bier 
Profits are subm 


1900 to 1919 dividends on ordinary 
than 35 per cent. per annum. 


titted irom 191%. 


” m. Pre - ° = 

ody > oy TTS » 290, +» 250,000 .. 12,500 .. 237,500 | At the nominal rate of exchange, surplus assets are valued ; 
; a Gas Co., £120,000 7h% £,7,021,250, excluding = ma ee 1 ie as 
Croydon Pref. Stock (red st par, A let “50, Excluding the vaiue of goodwill and trade marks 

4 ret. < . 4 ° . - 

Red, }. 1936), issued at 96% and not including the proceeds of the presen Ss | 

be linia aR ag 120,000 .. 115,000 .. 12,000 .. 103,000} prospectus } ‘ga 3 

May Ryn Reef Gold y pectus 1s a clear statement of afiai: Ss, and these preferen 
50a Co 2,000 10% 6-year shares may be considered as well secured both for capital ar 

ining ap oaaepls 100,000 .. 100,000 .. 100000 .. .. interest | eal aia Bice ced 11 

Notes, £50..+++- . Hey ° t should no ¢ overlooked. however tnat investors 
3 and Anglo-Swiss Condensed re alediiner tanie , ' ! é ; 
Neste ae are placing their money in an industrial undertaking registered 


"Milk Go., 2,000,000 8% Cum. 


Pref. Shares, £1, at par (May 5) 2,000,000 .. 2,000,000 .. 


2,465,000 .. 


. -1,750,000 


- «2,090,500 


250,000 
374,500 





Total offered to pUblic....+e+e+e ee ee 
= ders only— 

7, Sharebolders OD!) 

*< ahern Exploratior, £150,000 
“o's % Secured Notes, at par .... 
perotan Leather, £60,000 10%, Deb. 
Pyrewoek (red. Dec., 1927), issued 


150,000 .. 150,000 .. 37,500 .. 112,500 


60,000 .. 60,000 .. 


Total “ 
holders only.....+++++++ oe ee «+ 210,000 .. 
offered for subscription to date |Total offered for 
on whole year— 
DEP cevecces ceccescccece 
BEES ccveccccvcccccocecce 


6,000 54,0C0 


43,500 .. 166,500 
subscription for 


£367,549,656 
1,036,059,951 


at par 








Tow. 
ia se. £79,151,145 | 
cs 169,718,526 





ae ei cunsnsnnee. EEE.  Miibccscscceccencescese. BEE 
a meninnane ve 557,894,863 | 1917 .......ececceeeeecee 1,518,596,010 
Tce eoenl a Lr eee 
1916 «0.2.6» ianeanetls sence BERET «BiB ccccccaccececesces §6©6| EEE 
Te ceaieas ve 63,577,926 | 1914 rereerecererneeeee 512,522,633 
cata ~ 128,679,466 | 91S .........ceessceeee 196,536,980 


Te complete our record of new issues, company secretaries are 
requested £0 furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 





£3 10s per Cent. Conversion Loan.—Kedeemable at par 
a any halt-yearly interest date on and after April 1, 1961, at 
the option of his Majesty’s Government, at three months’ notice. 
The stock is an investment authorised by ‘‘ The Trustee Act, 
i893." Offer to holders of £5 per cent National War Bonds 
ue on or before September 1, 1925. Holders of these bonds 
may surrender their holdings for conversion on April 1, 1921, 
od receive in exchange holdings of £93 10s per cent. Conversion 
Loan calculated as follows :— 
(£3 10s % Conversion Loan in 

ge for each £100 nominal 'due October 1, 1922. 
{ of £5 % National War Bonds 


£162 99 99 2° April i 1923. 
" ns ,, September 1, 1923. 
£16] : », February 1, 1924, 
on ss October 1, 1924. 


April 1, 1925. 
e bd »» September 1, 1925. 
Registered holdings will be convertible into stock, which will in 
each case be transferable in the same manner as the converted 
! iding. Bearer Bonds will be convertible into stock ‘ trans- 
terable in the books ” or ** transferable by deed,’’ at the option 
the holder. The Governor and company of the Bank of 
England and the Governor and company of the Bank of Ireland 
uthorised to receive applications. “The principal and inter- 
je toan will be a charge on the Consolidated Fund of the 
lited Kingdom. Commencing with the half-year ending 
mi I, 1922, a sum equal to not less than 1 per cent. of the 
unt of the loan outstanding at the close of any half-year 
a which the average daily price of the loan, as certified by 
ine Bank of England, has been below go will be set aside as a 
ng fund to be employed during the succeeding half-year in 
“© purchase of the loan in the market for cancellation. 


pee - ns must be lodged at the Bank of England or the 
National ee not later than Saturday, May 28, 1921. 
all — 2 


a aglageld Bonds of the Post Office issue will not be con- 

aa Bank of England. They will be convertible at 

crosman. vce under the arrangements set forth in the separate 
“vspectus issued by H.M. Postmaster-General. 

ae and Anglo-Swiss Condensed Milk Company, 
1 -—Authorised share capital in sterling £8,400,000 at 


é 


4. This is divided into 400,000 ordinary shares 


. #0 Swiss tranes, all of which have been issued, and 2,000,000 
: _“umutative preference shares of £71 each. This is 
‘. were hole of the cumulative preference shares at 
ces Se ake with the Swiss law, the preference shares will 
ates _ bo KS of the company in Swiss francs at the 
lebentures. th, a hange mentioned above. There are no 
ca a the company has ** issued obligations to a total 
ae ee francs, equivalent, at the nominal rate of 
eee ge ee the £ sterling, to £:2,400,000, carrving 
pias /OT 42 per cent. to 6 per cent. per annum.”’ These 
short “ at Various dates from 1930 to 1937. It is intended 
£S2 sue a further amount of * obligations ’’ for 


A " ing’ thea 2 " . . 
taking. & the purchase consideration of several under- 


—_ee bligations do not constitute a charge on the 
+ Or assets of the company, and only have the 

tdinary orca Sets of the company in the same way as 
id “Mtors, but it should be observed that “‘ no deben- 
Can be ore. ture stock charging the assets of the company 
Was f wu = the obligations are repaid.’’ The company 


witzerland in 1866, and for the 14 years from 


outside the United Kingdom, and subject to Swiss laws. 


SURERN, Mond, and Co., Limited.—Authorised share 
( apita c j i ; . 


o > 1 
A: 15,000,000, of which there has been alreadv issue 
/ — : s* “ 
O77,842 ied ordinar re | <= : whil 
411,077,343. Issued ordinary shares total £/9,577,843, while 
/ 00.00 yf [» , 1-63 : 
A; 1,500,000 Of} A:I 7a per cent. cumulative preference shares 
1 ’ , . . 7 
have already been issued. - - f +} *: prefer 
} ' = . IV Deen issued, and 42,500,000 of these 4.1 prefer- 
ence shares are now offered at par. All preference shares rank 
4 Th thare all " ; ' 
fant passu. Thus there will be £:4,000,000 of paid-up preference 
capital, as against £,9,577,.543 Of paid-up ordinary apital 
Profits are given from io11. A certificate of surplus assets is 
submitted in the prospectus,which is based upon the figures 


should be noted, « f the bal ince-sheet date | \I rch Rr, 192 
These, it is stated, are valued at £:11,750,000, without making 
any allowanc« soodwill. Preferen e shares h bo hale 
voting powers. ‘There are no debentures or debenture stock. 
but investors should not overlook the fact that they could tb 
created. The issue is a sound investment, subject to industri 
risks, but taking some recent issues into consideration, the 
Offered does not appt to be very attractive Howeve r, fron 
the company's point of view, it is a matter for satisfaction th 


present market quotations of their shares enables tl 


the present ofle1 this basis. 


Lamson Paragon Supply Company. Limited.— 


Authorised Capital, 4,.1,000,000, of which A: 509,021 has bee 
issued. The share capital is divided into 200,000 5) per cen 
cumulative preference shares of 4.1 each, vhich 189,02 
have been issued, and 550,000 ordin ry shart s OF #.1 « ich, 
which 400,000 have been issued. This is an offer of 250,0¢ 
IO per cent. cum lative prelerence shares of ¥ icn al | 

2 
mais ora 
his issue ranks immediately after the 5) per cent. preferenc 
shares. There are no debentures at present. The company was 
formed in 1902 to take over the business originally establishe 


in 1886 of manufacturing consecutively numbered duplicating 
and triplicating books known as Paragon Check 


to check cash and sales in retail stores and shops. 


Book 
DOOKS, 


Assuming 


Lis 





the net proceeds of the present issue to be £ he total 
surplus assets will amount to £948,136, «a » the state 
ment submitted in the prospectus. But 1 include 
£:50,000 for patent rights, trade marks, an \gains 
fhese assets there will be a total issued share capital ( 
£839,020. It is satisfactory to note that property and plant, 
at £346,904, are mainly taken at pre-war valuations. Invest- 
ments in and loans to associated companies, at 4,251,326, re- 
quire a little more explanation than that vouchsafed. Profits 


ord. For 


° oun tit f . 
inseparabDle fron 


actos 1" 
‘ertainiv an exceélient ret 


~ 


re given from 1912, and are 
those who are prepared to 
industrial inve ‘nts the issue is not withou 
prospectus is clear and informative. 
Croydon Gas Company.—Incorporated by special Act of 
Parliament, 1847. Issue of £ 7) per cent. redeemab 
preference stock at 96, to be redeemed at par on fu V I, 193 


accept the risks 


Tt 
stm t attraction, The 


120,000 
The authorised stock capital of the company is 4,696,000, 0! 
which, excluding the present offer, £549,085 has been issued 
The authorised loan capital is £348,000, and of thi 
£5267 ,27 been Premium capital, 
£:136,198, has been obtained from time to time 
The net revenue of the company for the year ended 
ber 31st last was £61,969, and the interest on the issued loan 
capital amounts to £14,669. This leaves a balan e ot 47 300, 
and as the interest on the present preference stock will 

only £59,000, there is a considerable margin of secur ity left. An 
order under the Gas Regulation Act has obtained, and 
‘“‘the directors anticipate that the dividends will on June 30th next 
he restored to the pre-war This, of cou 

existing ordinary stocks. made of a St 


imt 


this amoun 
Y 


1 . ‘ 
amounting t 


issued. 


O has 
on new capital. 


ibsorb 


rse reters 
, 


rate a 
No mention is 


Exchange quotation. It would be very desir ible if the — 
. : 4° L-3 y oul SC 
of this and many other public utility undertakings could see 
ke a statement on this subject. The com- 


1 


their wav clear to make ‘ 
pany is in a prosperous state, and the offer, subject to the 
remarks is an € xcellent one in its class. 


Northern Exploration Company, Limited. sm Issue at 
par of £150,000 8 per cent. set ured notes, ‘‘ repayable at the 
ellie + 99 ¢ « remit 
expiration of three vears from date of creation it a pre om 
. , —- — r\< . . > ‘eS he seorht ts ¢ eem 
of 25 per cent. The company reserves tn Pa yp ré 
notes by means ’ a 25 ! hee 
giving three months’ notice or by purchase in the open market 

~ : ‘ j a. ° aaa . iii 
Holders have the right of converting into ordinary share¢ 
anv time during the currency of the notes on a nominal value 
basis plus the 25 per cent. pre mium, such premium to be paid 
in shares. The circular states that the notes will be secured 
bv a first charge of the company’s properties in Spitzbergen, 


the actual commercial value of which is highly pr: blematical. 


f drawings at a premium < cent. on 
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First mortgage debentures have been created and issued for 
£.10,000, and a second mortgage debenture issue for £,10,000 
has been created. From a summary of the proceedings of 
the annual general meeting we gather that the financial posi- 
tion of the undertaking is causing much anxiety to all con- 
cerned. A speculation which may appeal to opulent visionaries, 
but unsuitable for the ordinary investor. 


Pyrotan Leather Company, Limited.— Authorised 













































Barclays B (£1, f.pd.) 22. 

Lioyds(£5with £lpd.) 22 ..22.. .. 

London Joint City@ = | Nat. Bank ota a; 
Midland (£12 with 


De sonhaminen ae Sot Tn on aeenetees 
a County West. é Z Nat. Prov. & Union of 






: : — ; ; ; ; Eng! 
capital, £250,000, divided into shares of 5s each. The issued | minster and Parr'’s oh naiae (220 with gg 
capital amounts to 470,203 shares of 5s each, fully paid. This (£20 with £5 paid) 144 ..143 ..+ % | Standard of 8. Alrica g 


(£20 with &5 paid).. lh. 


Colonial and Foreign R 
Antofagasta Cons.... 52 .. 52 gn Railways. 


is an issue of 460,000 debenture stock at par, Carrying interest 
at 10 per cent. per annum. This stock is ** redeemable,” at 














. . ’ {07 
the opuon of the company, at any time after December 31, | B. A. & Pacific ...... Se es Treen rank Sed Pret 128 .. 1% oa 
. . . a. - 4 i ea } :* ; v 
1927, and the application is conditional * upon the compan) ee 7° +H oot . Mexican ee oO | mpor) Vee 
allotting to the subscribers one fully-paid 1s ‘ B’ share in the | Canadian Pacific “u39 aaa 4 5 De oa ei nen 7.0 ‘he ECONO 
> - . eeee ** . c a = - ’ 
company for every £5 of stock subscribed.”” These ** B” eee . a 53. ..+ 14 | San Paulo poneeen 2 
shares confer upon holders the right to 50 per cent. of the profits rand Trunk Ord. .. 43.. 44..+ & | United Havana... gs “x —___" 
of the company, and on liquidation to 50 per cent. of the assets American Railroads. ; 
‘*remaining after satisfaction of the liabilities to creditors.’ empaths Oi .. - +» 79..4 3 |Southern . y ' cc 
TT : 9g CPS peewee eeeeeneeee ** oe 2 < : -— ‘ sesce oo . 
rhe = will be secured by a trust deed, creating a charge | Do 4% Ist Pref..... 23... 27 not 4 Do Non-cum Pret... €9 1. 69 
upon the assets of the undertaking, subjec a firs ‘toave 
| vd . re : nde taking, | ubject to a first mortgag Foreign Government Securities 
of £20,000 in favour of a bank, while another bank has a lien | Argentine 5%, 1886-7.. 95 .. 93 .. . Italian 34% Rentes. 
‘on certain leather in respect of their loan of, approximately, Belgian 3% -.-.----.; 56... 57 ..+ 1 | Greek Monopoly 49 ~- os 
£,26,000.”” This is a curious method of raising fresh ital Brazil 5% Fund, 1914 594.. 564x.. .. Japanese 44%, eben. St 105! ee 
A " alsing capital, Chilian 44%, 1895 .... Oe oe BE ce os Do 4%, 1910 a ae et 
but directors and shareholders who have faith in the future | Chinese 5%, 1912 .... 67... 67 .. .. | Mexican Cons 1899.” ee ae reVENUE &: 
z c > * © 2097-2 WD .. hd 
prospects oi the coneern may, perhaps support it. On A yril Egyptian 4% corereee 6 .. 6lix.. “: Peruvian ¢ orp. Pref.. 19 oma 
@ : ee a ss | French 5% .......00. 43 .. 454 ..+ 24 | Russian 5%, 1906 : 
18, 1921, there is marking in the Official Supplementary List of ee oe - 33).. 55 14 | Spanish 4% a a 
a transaction at od in the ss ordin: Ss. S at i ae es 
eee ; 1 the 5 ordin wry share , so that it would Telegraphs. - 
appear that faith does not burn very bright at the moment. The | Anglo-American“‘A” 16 ..16 .. .. | Marconi Canada ’ “ot 
directors, who announce that “ the proposed issue of income Eastern ‘Telegraph. .1604x 1614x; .. | Marconi Marine :... 1h...” 
stock met with practically no response,”’ will not proceed to nee Be. aa ‘ 
allotment with these debentures unless le ame is ritish Railways. 
t “1 . ure unit the whole amount is Great Central Pref... 92.. 10} ..+ i L. and N. W , - 
subscribed. Great Eastern ...... 273.. 284 ..+ 9 | L. & 8. Western, Del. 21. 2) 
Southern Van Ryn Reef Gold Mining Company, ae. ee ; Metropolitan Distsice ti 
a 2 oe p - . ; BSUCTD .nceee * oot a opolitan istrict 154 ha 
an ited.—Authorised capital £444,224, of which £425,928 has | Lancs. and Yorks.... 53... 51 ..— 2 Midland Deferred... 443." a" 
wen issued. Issue of 2,500 Z.50 siX-vear notes, of which 2.000 Lond, Brighton, “A” 41 ...424 ..+ 14 Nofth British Def 13 .. 1) 
notes are offered forthwith ‘at par These note become | i) ce * 3 3 et Norsh Eastern >. ;.. 15) .. Th. 
: ‘ ‘ s ) » pay- o Arb. Pref. ...... oo ae net South-Eastern “A” i Pe 
able on May >= he ites ; : sil allan 
i cae Ce oe 1927, win n subscribers are offered Z£; 100 Miscellaneous. 
ae AS 1OW ee in addition to the rate of 10 per Aerated Bread (£1) .. 1§}.. 18 ..+ sy | Lipton (£1)......... l 
cent. per annum. This is equivalent to a yield of 263 per Asmctncns Om WSS os i Lister (£1) .......... + bane 
cent. +r annut Th, ae ; ow ms and Co. (£l)...... 3/3... 17/6..—'/9 Lobitos Oilfields (£1). 4 43 ; 
f : per nee n. TT company undertakes that the proceeds Aas.Ptind.Cement (£1)21/x ..206x.. .. Lyons (J.) & Co. (4 3s ; 
oO an) debenture issue OF mortgage loan, é ccept to secure B'hamSma!ll Arms(£1) 11/6.. UT ee Magadi Soda (£1 Ord.) ; : 
credit from the company’s bankers, will first be applied to the Satsiek denen ee North C es 
i 7 , | - : North Caucasian (10 & 
lag nt of a notes. The company reserve to themselves . ee at _oieee si io 66, LEED ccctosws wie 
ne right to purchase these notes i Pas sail ae rit. rg. Meat (£1) L4x.. Ix.. Rubber Plantations 
well ied ae ee oe the open market. Official | Burmah Oi (1) .... Thi.- 72. 1 Investment (£1)... 
: - J ingé gonna ns will be applied for in London and }| Coats (J. and P.) (£1)... 245 22 Shell Transport(£l).. 5% 
Johannesburg. Preferential allotment of these notes will be Courtaulds (£1)...... 193.. 17 ..— dy Smithfield&Argentine 
made to registered shareholders. The directo os tant Cunard (£1).......... AX. Xess __ Meat (£])........ 
. ; hirectors are full of hops Dorman, Long (£l) .. #%.. & ..— #& Underground Electric 
as to the future prospects of the mine. According to the Stok Dunlop Rubber (£1).._43.. wn hh I rhea 2 oe 
Exchange Supplementary List, there was a tr ane . LOGS | Porestal Land (£1) .. 1yg.. 1Aj..— 4 Sh el ee + +4 
ia : hae eras sist, ere was a transaction in the | Furness, Withy (£1). 14.. lA.. -- Do Inc. Bds. (£100). 714 .. 74 ..*! 
nares on April 27, 1921, at 5s 6d. It is evident that this deal Highlands and Low- United Serdang (2/).. - te 
did not reflect their optimism These notes ar See : lands Rubber (£1) 134.. 12 ..— 4 United Tobacco (£l).. 43. 
Ni Dials ; : ’ €s are as spec ulative | Hudson’s Bay (£1) .. 64 .- 6: ..+ 4 Ural Caspian (£l).... 4 
as the height of the terms offered suggests. Imperial Tobacco (£1) _ 2... ..  Vallambrosa (2/) .... . “ 
. es i Int’rnat’nal Paint(£]) 4. Bee Vickers (£1).......... cae 
ee minions _and Exploration Company, | “inegi Plantns.(£1).. 15).. 1}°°°—" 4 | Watney Def. Sik. ....130) ..15 
oe agro u one arenes £1,000,000. divided into shares Mines. : 
OL eac . of which 759,300 have been issued. The company Brakpan (£1) ......-.-. 2h4.. 2h. -- TT Be. 
— privateiyvy 250,000 shares at par on November 17 1920 — ae (8/) lé -» ltée. fe Se as : 3 
1c above-mentio es ‘ , ? ore artereds (£1)...... Bee & Modderfon. *B" (5/) 13 
! ; wi mentioned £59,000 shares will rank pant passu with | Cons. Gold Fields(£1) {f.. ti-- -- Modderfon. Deep (5, bo 
vena remainder of the issued and fully-paid capital of the com- Crown Mines (10/).. 2 .. 2 .. . Premier Def. (2/6)... 4. ++ Oi +7 
pany. The company has also granted to the sul ; 7 De Beers Def. (£24)... 11g.. 12 ..+ 2% Rand Mines (5/)...... aust 2a. f 
ee 1 * ; 5 o the subscribers of this | East Rand Prop. (£1) }4.. 4.-. .. Rio Tinto (£) ...... 2 .. 
msue the right to subscribe at par for 200,000 shares of Ly Gedald (£1) secesscesee 2ya- ee at Spring Mines aie 1} 
ead h tora pt riod of two vears trom M irch m7, 102% \ b k eas dov. Gold Areas (41) 4 . 
p ~ . ; , . : Tee 49 F9e0. « roneragys a 
ae es cent. has “a n paid in respect of the 250,000 shares 
: vos ve been subscribed for privately. This information is RHODESIAN GOLD OUTPUT. 
e 0 red to meet the requirements of the London Stock ‘ 
ixchangs ‘cording to the -E ogee ‘y 920 2. 
Exchange. According to the Stock Exchange Official Intelli- ne. me ee) eee 
5; ad "7 1921, the company was registered in 1908, and n £ £ é é 
dividend has vet been p id. In “hy .. dae: 4 ‘. 5 807 211.917 211,851 295,74 
eee : | : the Minings \ : JANUBTY 2... cccececececcesccees 255,80 1,914 él, —y 
Mining Year-Book for 1920 marke es Manual and February ........sccccccceccveces 232,023 220,885 250,020 ae 
between 1917 and 1920 market quotations for shares | March ........-..+sssssesseee2+-) 239,028 225,808 199,881 
are 917 and Igig range from 1s 3d to “8s od. The dis- RET. peacuinseeiichaveneukees 239,916 213,159 208.3 
criminating speculator will require more i r . BAAD cccccccccvcccccescocccess ; 239,205 218,057 403,255 
available ta the in _ WHE require more information than is | dune ...0.....scseeeceeeeeeee eens 225,447 214,215 194,198 
aulabie to the investing public before making a purchase of | SWI «+... veannmeenned 251,740 214,918 515,126 
these shares. - aera DIE dc ccheywetensdeeses¥anes | 257,096 207,339 241,270 
BemtemMber ...00.ccecssscccseeees 247,885 223,719 251,226 
Harrods (Bueno i ) : $ 248,085 
é s Ai — : ee ee 136,780 204,18 oe aun 
ideation am enrty inoue — —The directors have under con- | November .20.20000.00..0c.c2.:) 45458 | 186,462 282.257 . 
is proposed that ti ie Of prelerence capital, in which case it | December ...........--++e+++++: 192,870 158,835 7340) 
ote °U <l w existing pre fe rence h res < ] ngrG>4 . . SS a a 
same rate of dividend as oe be decided = oe oe ive thc ie 2.652.250 | 2,499,492 | 3,056,549 
ms ‘ ‘ . . > DO rejwar ——- - cordance ¥@ 
the issue. The directors recomm ia iene ae —— regard to Norr.—The value of the gold output fluctuates each month nee 
holders to await { oma end existing preference share- | the amount of premium which may be declared to the Mines ore ipdare 
I await further information. Southern Rhodesia in that month. The decrease in am anneal @ 
lisputes on certain mines. Work at all mines affected was **" 
ACTIVE SECURITIES March 22 
" 3 nd. 
Th i —_—_—_——— 
the at following tables show the movements of the week in —— 
re active securities of the various markets :— OIL OUTPUTS 
British and Colonial rn sduction of 
a Government Securities. APEX (TRINIDAD) OILFIELDS, LIMITED.—Gross produ os mae 
$23 ss ex 2.4 3s S$ _ | oil for the month of April was 39,24! barrels, equé 
Ess $5 £5 Eas = $4 mately 5,600 tons. 4 pril 1s cab 
1925-28. 864 .. 874 Be ug —_— e St ge Losttos OUFiELDs, LimiteEp.—The production tor - pe 
Leatt, { $9» 1925-45.. BOx -- 80x -. Anst. 54% debe 1922-7 96° .. sex...” | a8 8,160 tons. + during AP 
4 1928-42. oe oo Canada 44% 1920-25.. 93 1. 92x... TRINIDAD LEASEHOLDS, LiwiTep.—Oil produced Cm's © 
2.. 942... --+ 3] India 34% Stock 
Pa Loan 4%.... Ti} — port NSW , 19st ee 4 | 15,000 tons. pais 
Conscla she 4% ...+ 18) .. 79h ..+ 1 | U.0fS.A.44%,1990-25.. 92 1.93 224 : UNITED BRITISH OILFIELDS OF TRINIDAD, LIMIT i 
Seen Cae basck tas Gh czy f| MME. GS 5.65 <.”.. | Production for the week ending Wedseslel» "™ ecce 


amounted to 692 tons. 
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- tl I l rates ‘ ¢ ‘ ‘ - ‘ oe a 
loss experienc: hich has en gel l ng ofthces 1 ing ; 
ANY MEETINGS, & | motor insurance, the outlook for the business has been « ai 
COMP , &c. Dee We gees a aaa ! 
j impr l. in th int I trengtl y the ; 
—— ra lit I cht ¢ 4 ’ : 
AN INSURANCE COMPANY 
CALEDONI ’ seisiidliend 
GRATIFYING RESULTS OF THE YEAR. | ( y \ ! D rtment t ¢ 
i b i t . 
rsVENUE EXCEEDS 2 MILLIONS—FUNDS NEARLY 5} MILLIUNS. | , on ‘ 
ary annual meeting of the Caledonian Insurance tion t r funds /.1 » alt Cal y £2 t il 
ld, within the company’s office, Edinburgh, on um t as in the pr ir. tot profit and ] t ‘ 
192! you a! t d t th ac . , 
M Hlugl aiten W.S im mi ey th 1 n t 1st \ I o ¢ + 
( ints, said :— { \ . ; Ps 
rt < a uunts na en \ l a $ ’ g 
time, and I presume I may take it that in accorda | : t t t ' 
these ma be held as rez not I ‘ é 
g ature the accounts r 1920 is th | i f \ 
ns l hown i) pra tically all sections r ¢ res I I é 
tt increased activity was not equally distributed | ti 9 
during t last three months we began to feel | wi] { 
general slacking down in trade, which has grown | jn ¢ t 
~4 roportions since. When the tide turns again, ca : 
r ra ‘ pane ill 1 ng the first to 
. Phe +, 4) 5 na 
t tter nditions lhere 1 ibt that 1 5 
¥ Act 
j t al inrest, such as re ing | s = 
3 ] n they nha\ t arry is no hight ne ; \ 
various § t 1 the f t i 
NCREASED NEW LIFE BUSINESS | ment ictcate { th d » 
t 1 1 g 
nt ’ iga t i t tr saction | vis S i ‘ 
+e 1 ‘ \ pl ced ipon books. show ng | f the al 
+ t 112 ove! the su sa red il INIQ,. lr ur 4 t ¢ 4 4 s 
{ r¢ i ul te T 467 i 3. A ici de 4 ting ti Ire t t t t 
* t s i retaines at th < pal s risk v f t 1 i 
i1,829, and the premiums to £62,575 Death f that t. Th ngly t ferred to itt { 
204,699, and though somewhat heavier than | /> cing bal t fit t 
¥ is ir, were well within the expectation Th t i 713 It t t t 
} ‘ } 
xpens premium income has been main sion we I «i 
rate ngure i > 14.32 t and ex laree ! l j ud t that ft a 
til [ ti t he Tat ( il revious ve not oO! J ‘ t t a 
é : te 
irge al nt i new D mes yialne na the | \ § 1 ‘ ‘ t $y 
+ =e 
cost of administratioi You will notice that a | a chang t 5:4 
‘ hown this r in the interest 1 nue ! ( n k é # 
a 
the success of a life fund. The net rate of | At t : . t : 
a : . Pes — otuvey 40 ¢ j : 
ion OL income-tax, ielded | the tunds, showing tie ¢ pal > | Bfess UMS ea. 2 = e4 
purchased, was £4 7s 1od per cent., as | it is interesting to see that the total revenue of t ae Be 
- + 5S 1d per cent. for 1910. well | t 1] that t tt # 
i ncor for the vear was /607.900. and the outg nearl and a half millions hs 
of £200,355 being added to t! | THE DIVIDEND. = 
4,089,502 at the cl the a & 
As al MI ] I t. 1 f t z 
ATIFYING FIRE RESULTS. : saat Bs ? f ec eT t t 
wht + aa f } : 11 } 1 j t 1 s 
unt it is gratifving to note the considerable | being th nd as 3 i 
1. 1 OP - ; ‘ , ts ‘ ‘ p = 
emium income. All branches of our organisation | absorb £26,337, and will leave a sur 14 ; nt f 
° 7 + a ? ? - 


vad have contributed to the increase shown | and loss account to be carried forwat 
ia \ redecessor in the chair-told you last year, 


) 
f 


g our operations abroad beyond the United | manager of the company, retired in 4 I ng toa 





which we had hitherto confined ourselves, breakdown in health, ar 1 it 1 yitn gT regret 





i 

. 
ana 
ey 


developing a valuable and efficient agency | to record that 1 


Souprst & 


the world. We have established a large | brought about his ret t 

Mant agencies, the majority of which are already Bringing these br i to a I I st t 
ss, and when they are all in active operation we | express on behalf of t board, and ! t! 
' a substantial addition to our revenue. The total fire j in with us in doing 1 rdial app tion of the zeal and 
o ir, after deducting reinsurances, amounted | devotion to the mpany’s interests s by tl i Is and 
ee i the losses to £459,124, or 49.89 per cent. of the | staff during the past year. The period has beer ne of great 
’ “he expense ratio was 36.64 per cent., as against | pressure, and not entir ly without anxiety, and the result their 
7 vear, and I think we have cause for satisfaction | labours which I have just been reviewing must, I venture ¢ think 

; on has been administered at so moderate a level of | have been received by you with some satisiaction 
‘ \tter meeting all claims and expenses, and providing for I now beg to move that the report be adopted, and that the divi 

ase in th . 


ne reé rt 


reserve { 


* 
| * 

.s ‘ ir unexpired risk, the account showed lend of 35s per share, less income-tax, as recommenced therein, x 

492.5 whi-t ; 7 ; 

aconns . » Which has been carried to profit and loss | be paid. 

The report was adopted. 
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SCOTTISH UNION AND NATIONAL INSURANCE COMPANY. 
RECORD BUSINESS. 
THE DIRECTORS’ DIVIDEND POLICY. 


Murray, W.S., in presiding at the annual general 
held in Edinburgh, on the 4th instant, 
after a reference to the absence through illness of Sir Thomas 
Mason (the chairman of the company), said: 

I would draw your special attention to the very large life busi- 
ness which was transacted in the year. 


Mr T M. 
meeting of shareholders, 


The new business at ove! 


soo.coo gross exceeds all previous records, which is highly 
$2,0 3 BAe . 
satisfactory. The net premiums in the department have increased 


by £74.000, and the interest on the life fund by £39,000. The 
claims have again been moderate, and the net result of the year’s 
operations is an addition of over £200,000 to the life assurance and 
annuity fund. While pleased to be able to comment favourably 
on these figures, I think it right to point out to the shareholders 
that we can hardly hope for such results in the year now current. 
The effects of and c depression 
now passing over the country are already being shown in our 
returns, and I fear that 12 
less fav 


the wave of industrial mmercial 
months hence we must be prepared for 


urable figures, 
FIRE ACCOUNT. 


The fire ac 
been accustom 


yunt is in its results less satisfactory than we have 
cent The 

increase of only £22,000, but this increase would have been greater 

but for the fact that in last 

which had proved unremunerative 

reinsured The whiclt 

sistent and costly, a feature 


losses, many of 


to in ré years. premiums show an 


the month of the 


an account 
the liabilities 
occurred during the year were per- 


year 


was closed and 





fires 
being the large increase in the home 
which were no doubt due to Sinn Fein activities 
It is possible that we may obtain relief in respect of some of these 


fires on the 


ground that they were the result of riot, civil com- 
motion, or usurped power; but in the meantime we have mad 
provision in the accounts for them as possible liabilities. The 
principal increase in the losses was due to less favourable results 


in the Un: 
have inc 


ted States of 
reased by £31,000. 


America. The commission and expens: 
The cost of obtaining and working th 
fire business is now becoming a very serious matter, and is making 
a very important inroad upon the margin of profit. Salaries al! 
over the world have had to be substantially added to in view of 
the increased cost of living. stamps, print 
ing, and other expenses have all become much more costly, and I 
fear that it will be before 
teduction will important impression. After making the 
meécessary addition to the fire insurance fund, the profit of the 
department is 
The a 
comment, 


premiu! 


Travelling, postages, 


some considerable time our efforts at 


make an 


4,72,000 odd, against £153,000 a year ago. 
3 — ; x : r] ae 
lent and other subsidiary accounts do not call { 


for spec l il 
except that in these also, although in the aggregate the 
s were greater, the profits were less. 


4 


MARINE ACCOUNT. 

account shows the profit for the first year following 
A year 

for t} ist vear of the war, and you may remember that in May 


last the sharehold 


i€Ts were 


ago the profit of £240,000 then shown was 


warned, in the words used by the then 
diminution in the marine profits for 

* The £189,000 
is @ matter upon which the underwriters 


sarty 
Pafrti 


anticipated. increase of 
ularly in view of the excellent 


€ premiums are promising to secure 


AND LOSS ACCOUNT. 


Oss account shows the balance brought forward 
year f interest, dividends, 
£68,000, against £81,000 in 1910. 

the substantial sum of over £40 had 
to be taken from this account a year ago towards depreciation in 
investments. The profit from the underwriting 

shown at £143,000, and the total of the whole account at 
£398, In regard to the deductions, amounting to £175,000, I 
would refer only 
Strike t 


and rents amount to 


This reduction is explained by 
000, Which you may remember 


a1! 
ail ac 


suUNntS Is 


y to the item £123,000 for income-tax. It 
} 7 


+. ami Be 
snarenoigers as 


may 
curious that in a year when the total 
pronts shown amount t 


> £143,000 such a large sum for income-tax 
should be required 


: &q i. The explanation is twofold. In the first place, 
it is due to the fz 


fact that in respect of our large holding of 
ered Gavernman nicl, Miteaw tie 
tered Government stock tax is not deducted at the source, but has 


rg f 
= ten et Dow ; ae , 
to t by d t assessment, and is thus provided for in this 


TeOls- 


airect 


at in the second and more important place, it is due to the fact 
tha tax on pr fits is calculated on the average profits for the three 
pre ng years; and as our profits in these years were verv high, 
he income-tax for the year is , { 


out of proportion to the profits for 


THE DIVIDEND, 

And now one word : » dei 4 -7 

Andt ne word as to dividend. You will have observed, some 
of y probablv wit! 


cisappointment, that the dividend declared 
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account was substantially reduced, it would 







iM 

ay 7, 1991, 
at the same rate as a year ago. The anrinme 

which the country is passing had their | ao ate te 

It was felt that these are not the days 1 


© with th 


. , , » Wi ilgat _ 
it Was further felt that as the year had not been ; eos, 9 


@ partic 


Wiariy nag 
ard In ths , 


able one, and the balance carried fory 


Dred. 


directors 


change. Ths were unanim 


uS In ti 


SS 


THE NORTHERN ASSURANCE COMPANY. poe 


LIMITED : 
LARGE INCREASE IN BUSINESS—SUMMAR 
SPEECH. ¥ OP CHAIRS; £1,383 


The annual general meeting of the Northe, ya . re 
pany, Limited, was held on the 4th instant, at 4 3 ' 7 _ - 
M. Milligen presiding. " ea 

The Chairman again re ported a large j; ie “A a 
business. The fire premiums, now within measurahe . sett £5) 
the three million mark, were /2,8s1.o11. Af; i eran ae 
United States exchange to $4, and adding 402.002 . oo ; ty It 
underwriting profit was / 95,484. the mar 

MARINE. This ¢ 


The 


Indemnity 


ms of i 9 ‘ , } ; ' 


. = . 
Z: 3-491,354 inciu it ‘ 2 


Mutual Marine Assurance Compa: = rpg in mu 


Marine premiun 


World Marine and General Insurance ( r I ae very lat 
profit resulting from the 1919 account enabled the sy ge g7.233 after 
to be transferred to profit and loss. Cla an 5 item we 
much during 1920, and the account for that particu! | ear © st added 
turning out so well as its immediate preced ' 16} - tree int 
date the 1921 account had been normal 9 ; iends. 3 
age and theft had been responsible for a lar number of tery positi 
and special steps had been taken to end t ouar nor 
underwriters’ interests in this respect 
CCHUENT. E JAN 
Accident premiums increased by £321,082 to - 
of £12,555 was shown, partly owing to t! eof 1 ffty.7 
meet unexpired lability on current risks, ar t oe 
able experience in motor insurance practically t hout t te 
Companies were revising the rates to place t DI 
sounder basis; the prospects for the current year w fa S a 
LIFF g the 
New life business amounted to tl it - 
1,110,734 l end of 1920 marked the int 
period, and a valuation the « pany’s li t d een 
the participation branch, very heavy de t - 
a inting in all to £613,739, had to be met 
possibility of a bonus being declared on t! 
ties had reached bedrock about t end of t t 
{ the future was more hopeful Th t 
recommending the declaration of an interi 3 
per annum for the current quinquenniu In the not t 
and annuity branch heavy depreciation t 
(145,433 had been made good out of th ht 
PROFIT AND LOSS. 
As the result of the year’s operations, £757,307, including 
est, had been transferred to profit and loss fror 
fter payment of income-tax, adjustment of United Stat 
and writing off depreciation, there was a balance avails 
£377,314, out of which the directors proposed to pa ‘ 
dend on the ordinary shares of os per share, less tax, 
total payment of 17s for the year, against 1s tor! ane 14 
i918—and on July ist a corresponding furthe 
-s 1.97d per share, less tax, upon the 6 per cent. part 
preterence shares. The total payments t 
interest and preference and or linary dividends we: 
provided by tl nterest earnings of the c 


NORWICH UNION FIRE INSURANCE SOCIETY, LIMITED. 


A STRONG POSITION. 


» T’nion Fi 
general meeting of the Norw: h Union 


The annual 


ance Society, Limited, was held, on the 2nd inst t, at 
office, Norwich, Sir Gerald H. Ryan, Bart., presicins: 
The Chairman, in the course of his speech, 54 ; » 
under review was a very important one. It was ' i 
during which the joint arrangement with the P! ae 
and we had occasion to test the assumptions anu - a a 
which we entered into this combination. I am glad t x 
say that it is really remarkable how closely these ; . 
fulfilied by actual experience. n particular “° 


One thing 


struck us—namely, how happily the two busi! 


one another. We have exchanged views to gree oguls! 
g : ace heen able to rts* 
by the aid of a twofold experience have been 4» 5 cael 
; he most success *” 
policy and improve our machinery in the Mos! * ts it F 
Ti rT - 


-. - — sefacto 
The fire department shows a very satistac' 


remium revenue, from £1,921,20 


> 
sve 
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May 7, 1921.) 


; sce OV he lace fer * - f } 
ay mre of our fire business over the last few years, | tneeting he informed them that owing to the ri ¢ 


? , . ' T ; } ges 
oe signs th at this buoyancy has come to a sto} Trade is | and in the value of the milreis there had been a e 

viges tend to fall, st cks are being consumed, and all these | profit on their work in Rio of £36,000, as « r ‘ Gt 

; s } Mriin is M | £ 4} . A ’ npa it 

I] a pale it difh ult for u to Maintain our in ne at! ¢« t previous year He had als felt oblige it ne 


eons Wl aut. a \ 
cent figure. he » fire losses wo irk out at 47 If I r ent. of Same reasons it was lear that their expe! lit ire : R : Id be 
| 
} 
| 


_wemiums, @ ratio with which we have no fault to find. But 
onl higher than last year by no less than 3.36 per 
nens 2 3 


~. eatio being now 40.53 per cent. 
ient department re ords a very marked increas 


*¢ are - 
.Y the ¢ vernment } a t nm nme b] y a+ } 

n rn! nt hag been unabie to grant the ¢ ny tne) 
tition to be allowed to charge |} 


de ve nhigner rates, as the fa ‘ nad 


The premiums have gone uj from £840,237 n allowed to do. The President of the Republi tt es 


g Claims were quite moderate at 39.04 per cent tion of the Minister of Justice, under whose control the | erase 


LBs 311,394 one 
xpenses come out at 36.90 per cent. The profit sh 


“but in accordance with our usual practice we hav 


> 
as 
> 
4 
- 


nt. of the total premiums to reserve, and future 
1] probably benefit by this. 
as jlepartment our premiums amounted to /S2s, 
unst £576,065 last year, and after payment of all outgoings 
rovis om for increase i1n the reserves we show a pre fit of 
It is the society’s fixed policy to refrain from drawin 
marine profits until it has accumulated a very ample 
This course we propose to follow again. The profits from 


partments amount to £225,049, SO it is obvious that, | ' R10, amount to 

og in mind that 1920 was by no means a normal year, we | 4174-100, oI less than that of the previous year | , and 

ry large earning powers. Interest receipts account for | his reduct vas t entirely due to tl ft 

| f 

37.235 after deduction of all incumbent income-tax, and against | maintenance in Rio, which, in its turn, was d to t ised 
can pla e our dividend, which with det enture 3 : > I wages ang mat rial and the increasé t cost 

added) absorbed £141,002. Thus in this particular year | r the currency It ite of the fact that the profit t is 
interest was actually more than sufficient to pay all | year amount d to only £58,000, the directors had cont i to 

No company could be in a stronger or more satis ‘ nd the pa 1 6 per cent. dividend, sé 

sition than this | the | ects of the cu t vear. but beca th that 

f he a tion of the report was agreed t nipal W I € 44 » for excess on 
ee — | int the years 19124 gl For the ir 1Q2 ght 

| it W uld be sate to < ine that they w uk ece 10.000 

f10 DE JANEIRO CITY IMPROVEMENTS COMPANY, LIMITED. | .» that a nt, and that amount would cor f 
| 1 id « Aik, GLIA ict alis \ ae v AbUL ‘ ic QO 

APPEAL FOR INCREASED RATES, | the current year With that prospect before t the 

ninth ordinary general meeting of the Rio de Janeiro | tact that so far tI had ne in the rrent ling 


vents Company, Limited, was held on the 3rd instant, | st of the mil t 
ster House, London, the Hon. Herbert C. Gibbs (the |] vear, they might assume that the sterling st of wag would 


secretary Mr Henr Haggett) hav Ing res 1 the notice con- | th cost ot mater} als and fre ights wi uld also s Wai re ction. 


ting and the report of the auditors, | Thus they might hope for a return to more normal condit in the 
1, — om ee aie diene e a} oes . . é . 1 } : 1 7 
the irse of moving the adoption of the report | future, and they might be even grateful to the exce ty 
reminaga ; by - } } ? , } } 1 } : a 
eminded the shareholders that at the ast general | for assisting them through the iean years Dy €qualisil their pronts. 


THE 


ANGLO-SOUTH AMERICAN BANK 


LIMITED. 


CAPITAL AND RESERVES EXCEED £13,000,000. 


Special Attention given to Enquiries from | 
MERCHANTS & MANUFACTURERS i 
CONCERNING TRADE & MARKETS. 1 


FOREIGN EXCHANGE. FORWARD CONTRACTS. 





HEAD OFFICE: 


62, Old Broad St., London, E.C.2 


OFFICES IN ARGENTINA, CHILE, URUGUAY, 
PERU, MEXICO, FRANCE, SPAIN, U.S.A. 


* * * . * * 







AFFILIATIONS: 


THE BRITISH BANK OF SOUTH AMERICA LTD. 


and 


THE COMMERCIAL BANK OF SPANISH AMERICA LTD. 
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They must not, however, 
ing to the directors’ 

ee in the current year. 

. The report and 


forget the cc 
calculations, 


rpor ation tax, 


accounts were adopted, 
: recommended was approved. 





which, 
would amount to about *{8,00 


accor 


and the dividend therein 


CONSOLIDATED WATER WORKS COMPANY OF ROSARIO, 


LIMITED. 
, STEADY PROGRESS OF THE BUSINESS. 
. The twenty-sixth 
ee Water Works C 
instant, at 52 Moorgate 
The Chairman 


ordinary general me 


ynpany of Rosario, Limited, 
street, London. 

(Mr James Ander 
continued to make steady 
had increased from 22,029 to 
; while the income for the 


$1,623,695. In the past year the 


said that the 


progress. 


son 
pany 


services 20,031 


same 


increase in the 








together with £5,000, which 
I may call our normal revenue. 
paying the 17 


After making 
til preference 


stock div idend, we 
approve he 


st ck, Lic > j 
ock, whi h will leave £10,343 to be carried forward, subject to 
corporation 
t aus aa 


tax, as against £9,392 brought forward. 


ting of the C 


was held, 


onso 


idated 
on the 2 


business 


in the last ten 
period had risen from $1,2 


nd 


of 


The number ot! 


years, 


18,553 
number of 


transfer 
that 


recommend 
payment of a dividend of 8 per cent. upon the 


ordinary 


oO 


ser- 


* vices was s82 and in the income $77,335. The greatly increased 
2 cost of labour and materials had militated against the construc- 
> tion of new houses, and this had had an adverse effect on th 
company’s progress. But, if income h xd increased, working ex- 
penses had unfortunately also increased in equal ratio, mainly 
owing to dearer fuel and higher wages. There was not much pro- 
spect of a fall in wages, but they saw ahead of them a large 
economy in fuel. At one time they had to pay as much as f10 a 
i ton for coal delivered at Rosario, but their last purchase was at 
2 the raie of 7qs per ton. During the past year the company had 
& enjoyed a large and exceptional profit through the high rates 
a exchange at which the net income was remitted to London. This 
«. added no less than £15,298 to last year’s profit. Since the cl 
: of the year the premium on the Argentine gold dollar had run off, 
and to-day the exchange was g per cent. under par. There was! 
need to be discouraged, as the present depreciation of the dollar 
was no doubt due toa condition of things which might soon pass 
away. Since the last meet » had paid a visit to Rosario, and 
found evervthing in very go 4 order. The works were well 
equipped with the most modern and economical machinery, and 
the supply of water to th tv was of the highest standard of 
purity During the heat of su er, when th ‘deme id for wat 
Was at its greatest, the pressut the mains in the outlying parts 
of the city became rather weak, and it had been decided to erect 
a large water tower, which would fill during the night and re 
the pressure in the district mains during the day This would - 
volve the expenditure of about £50.00 The capital accou 
alrea rspent th xtent of f1ss Until ti I i 
they w ising th nvest ts of t pany f 
purposes vere thus ibled t eep out th irket 
cond s I bor wing eT s unfavourable 
t rhe report and accounts were unanimously adopted 
: ANGLO.AMERICAN DEBENTURE CORPORATION, LIMITED. 
INCREASED REVENUE, 
} I irty-first ordinary general meeting was held, on t th 
inst Ca n t Hotel, Londo S Ves Holt 
K.B.} th hairman, presiding 
The Cha I n ving the adoptio t report and 
counts, said The revenue fr investments received for the vear 
just ps s £90,108, or little over £1,000 in excess of that of the 
previous (he other items of revenue amount to £8,400, as 
ga 2 the previous year. This small reduction is 
: entir to a fall of £800 in the receipts from underwriting 
commis lhe profit on exchange, which amounts to £.4,7 30 
is likely to show a considerable fall next vear. as wi have taker 
f advantage of the favourable exchange position during the vear 
still further to realise our American investments, and. consequently, 
next year there will be less interest from American securities t 
receive. 
* In the report you will notice the usual table showing the amount 
: invested in various classes of securities This year there is ar 
at Increase tf £102,000 1n industrial and other companies in Great 
Pe Britain and the Colonies, and an increase of {40,000 in invest- 
ments in foreign countries, excepting the United States, in which 
country the holdings show a fall of £103,000, and now stand at a 
book st of £347,0 After charging income-tax, the expenses, 
and debenture stock interest, there is a balance available for 
appropriation to reserve and dividends of £44,392, as against 
444,730 last year. The directors have decided to transfer {£9,730 
6s 3d to general reserve account; this figure represents the profit 
: on exchange, : 


Is transferred from what 
this and 


you 


assi 


()t 
sentec 
which 


posit 


amou 


THE ECONOMIST. 


[he investments 


m arket 


year;rs 


Mr 


KANSALLIS-OSAKE-PANKKI 
(National Joint Stock Bank). 


ESTABLISHED 1889. 
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INCREASED PROFITS 
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You are also aware that an important section of our 
the organisation of the supply of raw materia! for 
ited. 
.. Crichton-Browne, M.D., F.R.S., seconded the resolu- 
- a unal usly carried. 
LAN 
ROLLS ROYCE, LIMITED. 
SUCCESSFUL RESOLTS—RECORD PROFIT. 
4] meeting of the shareholders of Rolls Royce, Lu 
the 6th instant, at Derby, Mr Ernest Claremont 
tors) presiding. 
adoption of the directors’ report and balance-she 
sa <9,000 workers’ shares 25,910 had been issu 
bv vy 7oo persons. He criticised ac 
g had been written off, and plant a1 
lepreciated. This conservative finance, he sa 
npanyv in good stead to day. No mention was 
ling in the American « pany, which, broadly 
btained without cash payment The directors 
w preference shares for reasons of voting control, 
was too small for it to appear as an investment, 
written off out of profits. 
works were now turning out engines in gradually 
z quantities, and the directors had taken pains to ensure 
sis manufactured in America were equal to those 
Derbv Nothing had occurred bevond all-round 
» to interrupt the American company's progress 
sperity it may enjoy, the pareut mpan\ 
hout risl 
vain to the balance-sheet, the Chairman said that the 
which was art rd, amounted to £202,000 
in the previous vear. It had been his privileg 
a Iders on profits ever since the company was 
pt for the check received when war broke out, he 
ad never looked back. Looking at the company’ 
broad point of view, although only about so j 
ginal capital sought was subscribed to by the publi 
received back in dividends in 14 years one 
apital. The dividend this vear was two-thirds 
ast vear, and contingency lability account £25 ) 
li ne would be bold enough to say it wa 
provide against contingencies in these uncertain 
zht the accounts showed a very satisfactory genera 
| 4 t \ s with gard to the strength of th 
¥ concel th possessed sple i 
| luctions and putat \ 
1 we stance $ is general tra 
\ { ght t I n 
t yscu He uld like to gi the 
these times he dared not attempt to do s 
g ‘ at any moment of a most unexpected 
alter pi t he might njure up. He showed 
I trom the formation of the company their 
i year increased, and they were able to satisfy 
tt Was not outrunning demand. Then war broke 
the mpany made frantic efforts in their loyalty to th 
rease their capacity still more without regard 
lhey rendered excellent service during the war, 
is they found themselves to-day like all others 
industry with greatly increased capacity, and un 
t ture demand. They had for their comfort -a won 
not only in motor-cars, but also in aero engines. 
'S reputation continued to be pre-eminent, and the 
Rolls Royce ” was a cepted throughout the world as 
‘nglish superlative indi ating supreme excellence. There 
instances of their superiority, and their marvellous 
‘ot long ago there was an outcry against the 
“~~ ‘dering a hundred Rolls Royce cars for Mesopotamia 
the expense 


» and the answer was to the effect that only 
‘ Ss we ] 4 _ : r 
‘rs would stand the exacting conditions. When the 
t learned +th- . . . 
‘“arned that the company could not deliver for many 


©ason of their well-filled order book, they issued a 
t ustome +L o . : 
; tomers asking that the Government might take 
©. and. of 
hd, of cour 


se, the request was readily granted. 

‘ such a record on the earth, on the sea, and in 
Was no knowing what repeat orders they might 
nly from the British Government, but from foreign 
therefore, so far from being in danger, he 
pany’s prospects were brighter than ever. No 
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quiring new talent, but as they produ 
they must expect to feel the effects of the wa 


passing over the world 





GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
_{(000"s omitted.) ; 
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aa. 2% 


» 
» 


Rn 

Notes = a Advances to Redemption Account. 
and o S cs 
Certi- 85 : 7; 

D , oo 2 @. . 9 ia ‘ eect 

ate ficates 225 § ee =§5 Bankof *# Eset sa. 
Out Eee 2 59 S8y England $5 2553 S524 
stand- sie SSS Notes. 27 98354 22 
im | a 28 “8a a= s"a°3 25 
z 


> 
S 
n 
Nn 
mn 
nn 
_ 
w 
oh 
oc 
se 
wo 
o 
4 
QoQ 


o* 


Dec. 30...... 38,478, 
Dec. 29...... 103,125. 729 


g 
e 


% 
-- 481-9924 9.286 
249 28,500 .. (27 
Dec. 27...... 150,144 2,430, 64 40 28,500 


~ 
wo 
oO 


6 54,621) 20,536 
a 190 118,102 6.868 
Dec. 26...... 212,782, 8,554 39, 675 28,500 ee 134 186,637 5.486 


Dee. 3i...... 323,241') 15,529! .. 570 28,500 ee 89 305,133, 4,566 
87 308,577, 5 
83 327,321 3 
89 317,5 3 
91 337,537 2 


100 313,370 2,981 
117 331,660 305 

33) 322,425 385 
130, 336,504 is 


139 311,34 
140 310,944 
140, 39,433 
141 305,476 


Mar. 26...... 328,064|| 14,926) .. 500 28,500 

June 25...... 442,310) 17,143) .. 

_. Se eee 335,021), 16,524 250 320 28,500 

oS a 356,152) 17,182 250 245 
+ 


nN 

= 
Or. 
oo Un ho 
Sein 
hw 


Mar. 3l...... 335,372), 15,569} .. 190 
June 30...... 357,356! 16,700; .. 190 28 
Sept. 29...... *353,795!| 16,215) .. ee 28,500 
. *367,626;| 16,962) .. ee 28,500 


Be Miiccces *343,826), 15,599 .. ee 28,500 19, 
MEE Discouss *3A2,560: 16,485) .. a 28,500 19,4 
chews *341,862), 15,689/Silver Coin.) 28500 19 
ean *340,875'| 15,728 3,000 28,500 
a *338,033), 15,323 3,000 28,500 142 302,210 
May 4..... *338,442)| 15,575) 3,000 28,500, 139, 14°2; 302,735 


* Includes notes called in, but not yet cancelled. 
+ Maximum fiduciary issue for 1920 fixed at £320,600,000, 
{ Maximum fiduciary issue for 1921, £317,555,200, 
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TREASURY BILLS BY PUBLIC TENDER, 
Tenders for {50,0 oo in three months’ Treasury Bills, dated 


from Monday to Saturday, May gth-14th, were opened on May 5, 
1921, and thetotal amount applied for was {94,620,000 Tenders for 
Monday to Friday bills at {98 11s 3d will receive about 68 per cent. 
and above in full, and for Saturday bills at {98 11s odin full. The 
average rate of discount was /5 12s 11.18d. The following table 
shows Treasury Bills by tender outstanding 


Date and Duration ee so Applied | Average Rate | Tenders at Rates below 
of Bills, 1921 reek. ae { Discount. receive 


x z £ sd 
: aaniinidia . . : 24 £98 9s 5d, about 20% 
April 21 (3 months); 50,000,000 51,930,000 5 19 3.95 ahivee tnt Dall , 
{ £98 10s 5d (iM nday to 
Friday bibls),about 64%, 
April 28 (3 menths)) 50,000,000) 76,735,000 5 14 5.64 sabove in full, and for 
{Saturday bills at 
£98 102 9d in full 
£98 lls 3d (Monday? to 
| Friday bills}, about 68 
50,000,000, 94,620,000 12 11.18 «above in full, 
Saturday Is at 
150,000,000 \ £98 lls 7d in f 


Next Thursday the amount to be offered will be £45,000,000, 


May 5 (3 months) .., 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 


Total Receipts into 
the Exchequer from —— RECEIPTS. = 


Apl. 1, 1921,)Apl. 1, 1920, Week Week 


to to Ending Ending 
Apl. 3, May l, Apl.3#, May 1, 
i921. 1920 


1921. 1920. 
Balances in Exchequer & £ £ z £ 


on Ist April :— 7 aA 
Bank of England.... 2,591,051 7,159,775 
Baak of Ireland .. ___ 483,455 2,209,524) 
5,074,506 9,369,097 
REVENUE. f 
IIE ioc cttnvees nas 9,364,000 11,191,000) 1,197,000 2,574,000 
PED caccusenestevoess 14,867,000 12,767,000} 1,557,000 1,061.000 
Motor Vehicle Duties 723,000 
Estate, &c., Duties...... 3,369,000 
BLAMPS ....cccccccecess 1,057,000 
Land Tax ......-+++- | 260,000 
House Duty ........-. j 
Property & Income Tax 
(including Super-Tax & 
Mineral Rights Duty) 
Excess Profits oy oe 
ion Profits Tax 650, ee i 
Pes Othes. Ss naeaeliane niche 3,250,000 3,000,000; 1,000,000 
Crown Lands ....... ee 50,000 40,000! 50,000 
Receipts from Sundry 
Loans, &c.— ad 
Ordinary Receipts . . 609,51 
Special Receipts.... ee 
Miscellaneous— _ 
Ordinary Receipts .. 
Special Receipts. ..- ae* 


ee "i ; | 
Total, inc. Balance .. | 


3,195,000 1,022,000 681,000 
2,279,000 690,000 
270,000 3,000 30,000 


i 
36,933,000 35,796,000} 5,119,000 2,977,000 
9,205,000, 19,416,000; 53,430,000 5,581,000 


1,372,277 10,505 1,080,696 
39,000,000) 2,768,000 9,000,000 


90,651,829 128,326,277 17,222,528 24,424,696 
93,726,335, 137,695,374, ee 
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OMT. May ta 
Total Receipts into | | 


the Exchequer from |-—— Receirts 
jApl. 1, 1921,,Apl. 1,1920, Week | Week 
to 


to | Ending Ending 
Apl. 30, May 1, | Apl. 3, May 1, 
1921. 1920. | 1921. 1920. 
ene é z£ z 


OTHER RECEIPTS. | | 
Temporary Advances Repaid :— | } 
ce 550,000} 40,000 150,000 40,000 
Money Raised by Creation of Debt :— | 
(a) For Capital Expenditure Issues: 
Under the Telegraph (Money) 
Acts, 1913 and 1920 .......... 
(b) For other Issues : 


By Treasury Bills for Supply .. 467,694,000) ae 76,502,000: 71,202,000 


By 4% Funding Loan, 1960-90. . 100,000 
By 4% Victory Bonds ......... Pe 100,000 ee 100,009 
By National Savings Certifi- 
cates— 
Under the War Loan Acts, 
EE occu athe tes n ii ‘ 3,800,000 5s 950,000 
Under the Finance Act, 1920 3,C10,000' oa 550,000 : 
By Treasury Bonds....... 800,000 “ 95,000 ° 


By Other Debt created under 
the War Loan Acts, 1914 to 
Se Bud contetbeccupsess vases 1,147,658} 4,715,642 oe 


(c) Ways and Means Advances .... 85,200,000} 100,000,000 7,300,000, 13,500,000 
Anglo-Persian Oil Company — 


Dividends on Shares acquired ee ee oe ee 
Repayments— 
In respect of Issues under Land 
Setilement (Facilities) Act, 1919 2,029} 324 oa 
Do issues under Section 59 (4) of | 
the Finance Act,1920 ....... 56,500) ee 52,750 ee 
Interest received under Section 59 (5) 
of the Finance Act, 1920........ 71,624) - 5 = os 
BE sbekhebensoecen scccderersceces 652,258,146! 640,884,340 101,872,278 110,316,696 


EXPENDITURE AND OTHER ISSUES. 


ne Total Issues out of 
the Exchequer to 
meet Payments from |_—— -Jssres,——-— 
Apl. 1, 1921, Apl. 1, 1920,, Week , Week 
to 


to | Ending | Ending 
Apl. 30, May 1, | “—. 3C,| May 1, 
1921. 1920. 921. 1920. 
EXPENDITURE. £ z £ a 
Permanent Charge of 
De cib ninety waiters 3,147,382 3,106,180 
Interest, &c., on War 
Laie a daehs 37,243,903 37,298,391) 3,594,122 5,597,130 
ee 122,000, oe ‘ _ 
Payments to Local Tax- 90,000 90,000 
ation Accounts, &c.... 
Land Settlement........ 205,471 293,150 26,831 12,700 
Other Consolidated Fund 
See 267,612 283,381 40,284 54,769 
Supply Services ........ 50,687,900, 69,350,650) 9,913,900 16.236.650 
Expenditure ........ 91,764,268 110,421,752) 13,575,137) 21,901,249 
OTHER ISSUES. | 
Temporary Advances— wd 
OE 550,000 — 150, os 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
Pb wehedsesenrecrecesences | 84,909 84,909 pe ee 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts, 
i nkbanisesasssss nes { 600,000 450,000 o° | ee 
Under the Post Office (London) | 
BN BOG, BORD ce ccccccccecce 25,000 - j 
Under the Housing Act, 1914...... 25,000 on ° 
Redemption of Unfunded Debt— 
Treasury Billsfor Supply .......... 487,754,000) 454,190,000 68,051,000 73,895,000 
War Loans, Exchequer Bonds, &c.., | 
under Section 34 of the Finance 
er 5,211,000 4,300,878 2,441,172, 2,809,237 
Principal of National Savings Cer- 
tificates— 


(a) Repaid by Issues under 
pag hy (6) of the Finance | | 
Dh c.iceptneshanesssoens | 1,000,000) ) { 500,000) 
(b) Repaid otherwise............ | 1,350,000 ; 5,000,000 Y gs 900,000 
Principal of Exchequer Bonds paid | 
of — — 1920-21. oe 1,450,000 ee 400,000 
z 
6%, 1920 .. as .. 1,450,000 
Other Debt under the War Loan 
Acts, 1914 to 1919. ............... 6,743,480 5,159,264, 2,600,901 50 


Ways and Means Advances Repaid 49,370,000 55,680,000, 13,275,000 9,630,000 
Depreciation Fund, under the 


Finance Act, 1917 .............. 2,660,022 2,000,000: 1,160,022 500,000 
Proceeds of National Savings Certi 


ficates, issued under the Finance 


Act, 1920, Section 59 (4) ........ 1,355,000 - 375,000 
Old Sinking Fund, 1910-11, issued 
under Section 16 (1) (6) of the 
Penance Act, IG11 ....cccocccces i 500 ae ee 
648,492,679 636,737,303 102,128,232 110,035,536 
Balances in Exchequer— Apl. 30, ‘21. May 1,°20. |In.or Dec. for week. 
Bank of England...... pbehbwoneas 1,997,218 2,108,872, 49,738 + 253,848 
SEEN, opnesdoneacescossk _ 1,818,249 2,038,165 — 206,216 + 29,312 
; _ Total _ tee eweeererereserenceees 3,765,467 4,147,037|— 255,954 + 281,160 


Treasury, May 2, 1921. 


t OCEAN “Corporation, timtea 


ASSETS - - 
CLAIMS PAID. 


£7.472,.880 
£25.000.000 
oe tne and Iliness, 

’ Lia 'e Fidelity Guaran e 

Fire ana Burglary. Motor Cars. Public Labittes, 

inspection and insurance of Soliers, Engines, 

Electrical Piant and Lifts. 
Executorships and Trus teeships. 


Head Office: MOORGATE STREET, LONDON, E.C.2, 
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The CLERICAL, MEDICAL | 


GENERAL Life Assurance Society | 
has REDUCED | 


prime cost Premiums, 


ASSURANCE at LOW COST yj 
prospects of VALUABLE ADDITION, 


to the Sum Assured. 








General Vana } 


; A.D. 1 
Telephone No.: < 


1135 Regent. aoe oe Sauare SW } 


Che Bankers’ Gazette, 


BANK OF ENGLAND. 
Week ended Wednesday, May 4, 192). 


ISSUE DEPARTMENT. 
£ 
Notes issued ........ 144,990.160 Government debt 


Other securities 


g 
esse 11,015,106 
Gold coin & ballin texan . 
144,990,160 134,990.18 
BANKING DEPARTMENT. 


+ > 
Proprietors’ capital .. 14,553,000 Government securities 61.681 (3 
Best ..ccscccsccccees 35,155,819 Other securities ...... 79,558 235 
Public deposits*...... 15,437,573 | Notes ............. « 15,461.92 
Other deposits........125,369.985 Gold and silver coin ., 1,817.73 
Seven-day & other bills 10,299 
158,504,676 158,504,676 


* Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
Dividend Accounts, 


CoMPARISON with Previovs WEEK and a Year Aco. 


Amount, Inc. or Dec.on Inc. or Dee. on 


May 4, 1921. Last Week. Last Year 
£ z é 
iil athe eel atte eee eis 3,133,819 — 2,003 + BRE 
ih ccpecenesnbonsesees 15,437,573 + 145,584 — 521206 
NEES PEE 125.369 985 - 598,283 + B8853% 
Government securities ............ 61,667,043 + 7,090,000 + 635742 
I cnnccsscdnsenccocees 79,558,234 — 6,483,081 — 132,43 
Dt cmihiesincokpadieepenss eee 17,279,399 — 1,009,841 — 2575005 
III: ccscnuemsoesnceseess 129,528,235 + 1,008,510 | + 1841242 
I 128.35764 — 531 + 15837417 
% of reserve to liabilities 128°. _ 3% - 22'c 
THREE Montus’ REcoRD 
+ 
Circulation Securities ¢=5 
Coinand § (exciuding * in é=5 
Date. Bullion. | Bank Post Deposits. Banking | Reserve. @@7 
Bills). Depart =33 
ment. = 3 
192). £ £ £ = ee 
i as 128,283,084 | 128,989,545 126,508,124 126,790,168 17 793539 - 
sea | 128°305,995 | 127,810,030 129,604,850 128,713,529 18.45.55 1@- 
aa whvnnil 128,327,987 127,697,910 127,247,108 126,250,257 19,080,077 a 
Mar. 2........ | 128,327,142 | 129,299,950 142,705,113 143,319,023 17,477,192 — 
Dace | 128,324,486 | 128,474,515 133,076,8i] 132,872,151 18,299.971 15 - 
cana | 128,325,499 128,106,095 126,169,538 125,600,576 15,669,404 “i 
Dicemsawes | 128,326,518 | 129,535,445 | 124,151,258 125,022,328 17,241,073 b- 
De sicweas 128,348,374 | 129,904,745 137,680,945 138,915,449 16,895,629 1A 
April 6........ | 128,348,348 129,215,415 145,707,010 145,844,873 17,582955 ly 
cecal | 128,348,222 | 128,537,050 132,440,637 151,902,306 18,261,172 Lip 
Heres 128,345,367 128,276,450 127,658,109 126,852,390 18518917 Me- 
eae 128,358,165 | 128,519,725 141,260,257 140,668,358 18.288,40 © & 
May 4........ 128,357,634 | 129,528,235 140,807,558 141,225,277 1 279,599 — 
Ten Years’ Recorp. P 
4 
At corresponding date May 3, May27, May 7, Mas 5, | Mays 
with the ioecant a eek, 1911. 1914, 1919. 1920. a 
—____—- 5 i 
Circulatien (excluding Bank 2 £ Bhs saxene suis 
post bills) .......... eee 28,340,605, 28,955,380 76,781,965 111.115815 Io 
Public deposits................ 14,147,412 19,014,809 23,691,566 20,097 9 90 ase 
Other deposits .22220002222002. 42,069,864 41,248,964 115,161,359 116.908: 
Government securities ........ 14,971,344 11,046,570 $9,452,75- 79.690,577 a 
Other securities .........,.....| 32,067,572 41,461,280 99,477,025 eet a2 wae 
Reserve of notes and coin ....| 26,914,450 25,465,980, 27,595,430 13.8 0,217 1ST 
Coin and bullion .............. 36,805,055 35,947,360 85,927,395 Ll2 sah 
Proportion of reserve to ee ae 1439 18% 
SL ins thei nataiamaiian 474% 423% 196 e 7 ORS 
Bank rate of discount ........ 3% 3% 2,2 6. 44 
Market rate, 3 months’ bills ..| 24 3 263 : 473 Ke 
Price of Consols .........s0s:: 813 758 28 63ed x 
Price of silver per oz.......... 24,44 26754 483d ms 94 18 
Average price of wheat........ 3s lid 33s Od 73s 2d 6325-55 
Exch En teccbaba 25°30-324 25°174-20 28°82. 92 23824-8448 oy 
—— | New York .... 94°84 $4°79 $6845 “05360 = 
London | Amsterdam.... 12'li-s 12°05-10 . 11°72-7 910-215 958-288 


0-2) 
| Berlin ........ 20°45 = =74,000 Om 
Clearing house return ........ 333,211,000299,913,000 490,653,000 900,574 
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STATEMENT OF ENGLISH BANK ACCOUNTS. 











ement summarises the weekly average balance-sheets for April, 1921 :— 














LIABILITIES. Asarre. 
ae Balances 
: Total Coin, Witl 
7 ee Deposits, - sie. | Bank,and oa 
Poid-up sn 2 &e. (In- || Lia estes Currency | Other Money at Cover for 
Capital . ‘d a cluding \ es Notes and Banks & Call and Invest- Dis- Loans and Accept- 
and Enc OFs€-| Undivided ee Cash at _ Cheques Short ments. counts. Advances. ances and 
Reserves. | ments. Profits). Bank of |'2 Course Notice. Premises. 
England. of Col- 
ie ae a lection. 
£ £ £ £ £ £ £ £ £ £ | £ 
ton.County West | 
an . : REEF, 9 I907 P a om ane non i — —_— a a an | - 
and Parr’s...- 18,007,436 12,788,362 296,555,528) 327,351,32€ 30,164,038 8,363,626 17.871.967 57.105.037 61.537.208 135,688,740 16,620,710 
BANKERS’ CLEARING RETURNS. BANK OF SPAIN. 
eS —--—-—— — (000’s omitted.) 
~ . san ial Country Paes ea s : pied ; ai 
Week Ending Town Clearing. Ghearina Total April 30, April 235, May l, Week's | Position 
: P Z ae 5: Ee | 1921. 1921. 1920. | MovementMay30,1914 
~ 4991 £ £ £ | Gola ASSETS, Pesetas. Pesetas. Pesetas. Pesetas. a 
eae | 10,418,372,000 | 1,100,338,000 —-11,518,910,000 | GOld...+.eeeeeeereeeseeers .- | 2,482,891 2,481,748 2,452,735 + 1143, Sal, 
jsnery | Meare nencosesnes 693°885,000 55'105,000 748,990,000 | Silver ......-..sseeeeeeeee. 606,118 | 601,403 628,871 + 4,715 728,600 
{ sani - : | ee a neacat ne eee pes — 48,059 eas 
= 2 | Bpanish 4% stock....... esees . “* 
Tota] to date 1921.....ceeseeeee 13,112,257,000 1,155,643,000 12,267,900,000 | {> ’ a4, . 
ae 12'750,108,000 _1/482,464.00014.252;572.00 | Sa Ee «~~ -oreceecens 150,000 | 150,000 | 150,000 isons 
. — 1,63 000 — ‘ — 1,964,672 = 1 Q 
nanin sin 1921.. 1001,891, yoen OTIS Circulation .........++64- e+! 4,214,943 | 4,224,275 3,858,189 — 9,352 1,901,550 
EE { a |= 8% oe || GD s..n-25-- 2-2-0. LL. 13193;803 | 1/179/557 1,096,956 + 14.246 477,500 
34,946,683,000 4,072,220,000 39,018,903,000 
se etaooo | 3386768000 —-28415°382,000 NATIONAL BANK OF GREECE. 
9,918,069,000 + 685,452,000 + 10,603,521 
pe 396%, 20 2% see Mar. 28, Mar. 12, Mar. 28, Previous Last 
“a - — ——« 1921, 192). 1920. Return. Year. 
ASSETS. Drachme. Drachme. Drachme. Drachme. Drachma. 


PROVINCIAL CLEARING RETURNS. 











1920. 1921. Inc. or Dec. 
Aggregate Totals to April 30. £ £ £ % 
BIRMINGHAM .........ccccccccccess 68,054,500 | 49,740,100 — 18,314,490 26°9 
BRISTOL .. 32,229,000 | 26,560,000 — 5,669,000 17°5 
DUBLIN ........-.0-2seceeeeess cree: 161,531,000 | 132,526,700 — 29,004,500) 17°9 
1 Weeks ended April 30).... . sn sae aoe snilenees ite 
LEICESTER SAPP ABTARIER 23:715,000 115:749,800 i. 9,963,200, 42:0 
IV a a de endear wai ,176,709 359) —135,837,100; 446 
MANCHESTER ...................... 571,824,200 | 271,026,800 _—300,797,490, 52°6 
NEWCASTLE-ON-TYNE............ 59,480,400 39,152,300 — 20,328,100 34:1 
EE cvvescee¢evdecsbeedee'e 21,378,300 13,711,200 — 7,667,100 35°7 
SHEFFIELD 29,048,300 | 25,928,200 — 5,120,100 176 
OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
" — | April29, | Week's May 3, 
1921, Movement. 1920, 
0 RESOURCES, $ g & 
Total gold reserve .......... eescensnscccecect Maneee | + ISSR! 19skTe 
Legal tender notes and silver reserve..... ine 187,199  — 7,540 134,030 
Bills discounted for member banks .........., 2,063,740 | — 50,120 | 2,535,070 
Bills bought in open market ............+. -- 103610 | — 840 a 
Government obligations owned....... eveceee 267,790 |_— 4,620 293,510 
All other resources ...........0. eeecccccccece 44,750 | — 900 30,520 
" LIABILITIES, | 
eg eee deposits cescccess 35,870 — 31,610 37,590 
Peleral Reserve Notes in actuaicizeaiation..| 2es0100 | 26580 S074/560 
1 Res d in actual circulation..| 2,830,1 a a. 074 
Federal Reserve Bank Notes in actual a ; ” vee 
ion seuasceceeees peneennneine need cina 156,250 |_— 3,340 177,880 
me, Ober HAbilities «6. ...000. seeecececeseceee| 58,250 + 1,270 60,190 
Vapital and surplus. ..........ccccececcs iadinie 303,270 . 211,760 
Ratio of total reserves to gross deposit and F 
_Pederal Reserve note liability combined ..| 55% + 9% 42°4% 
CANADIAN BANK. 
(000’s omitted.) 
Rie ee he ee | 
— —ns o—" Movement, 
paarve t ND «0. ssceseeeeeeees : 133,344 | 133,049 132,782 + 295 
de circulation «2.0.6.0... cc, 206,176 | 228,759 234,340 | — 22,583 
Rotiona deposits Odeencednoseece 584,026 | 657,497 686,754 — 73,471 
€ deposits ..-...... sonctoues 1,313,094 | 1,293,007 | 1,292,009 + 20,087 
aresite outside Canada ........ 518,625 | 356,771 | 351,781 — 38,148 
in ote . | 82,688 86,211 + 430 
HOM BONE oes ccces 1s6590 | irra | 190641 | > S01 
Cah mncentralGoM Reserve .. 89,703 | 113,353 | 114,903 | — 23,650 
as anade es ecccceses 112,474 | 114,703 108,471 — 2,229 
Coreen itside Canada piel Genie 191,854 | 211,443 | 218183 — 19,589 
+ cans in Canada ........ 1,264,490 | 1,301,804 | 1359973 — 37,314 
Total Lanbs outside Canada...) "173,380 | "184540 | 169678 — 11,160 
ems liabilities ....., sevasings v2} 2642380 | 2,778,309 | 2835579 — 136.929 
Pe eeebenetuebeuceer: 2,926,867 | 3,056,979 3,116,896 _— 130,112 
BANK OF FRANCE. 
ee (000’s omitted.) 
April 28, April 21, | April 29, Week's Position 
Asses. 1921, 1921. | 1920. | Movement, May 28, 1914 
Gold coin and bullion Francs. Francs. Francs./ Francs. Francs, 
Which held vse» 5,514,735 | 5,508,534 | 5,586,300{ + 6,201 
coin ana broad... 1,948,367 1,948,367 | 1978275; } 3,730,625 
and advanotsss+ 271,586 271,268 | "44075 | + 118 632,650 
oteg LiaBtuitizs, 8.... 5,188,377 4,910,430 | 4,652,525 | + 277,947 2,327,775 
porerEment depoaiig’ 77°77 21184 38,282,514 57,687,600 | — 71,330 | 5,811,875 
Mate deposite t****- 71540 39,376) 89,850 + 32,164 183,700 
Pesce ++-| 2,946,379 2,857,761 | 3,379,475 | + 88,618 845,950 


eo 


Gold and balances 
eee 
Government loans 
and securities .... 
Discounts and loans 
LIABILITIES, 
Notes in circulation 
Government deposits 
Private sight deposits 
Private ceposits at 
fixed rates . 





1,447,677,007) 1,454,511,938! 1,492,613,928 — 6, 


712,029,001 —-34,675.833) + 584,400,231 
504,261,517 — 1,659,729 + 253,709,416 


1,296,429,232, 1,261,753,399 
757,970,933 759,610,662! 


834,931'\— 44,936,921 


1,579,508,668 1,559,278,118 1,380,636,966 + 20,230,550) + 198,871,702 


107,809,610 134,895,552 
825,799,680 825,491,245 


747,124,551 _719.684.400 _410,817.940 +27 


BANK OF JAPAN. 
(000’s omitted.) 


519,325,513 — 1 


285,025,474 —27,085,942'—177,215,864 
691,563 + 304,474,167 


440,151, +336.306.61 


Mar. 26, | Mar.19,| Mar.12, | Mar. 27,| Move- | Position 
1921. 1921. 1921, 1920. ment, ‘Jne 30,1914 

ASSETS. Yen. Yen. Yen Yen. | Yen. Yen. 
Gold and silver .. 1,277,167 1,282,930 1,275,168 925,697 '— 5,763 221,320 
Discounts ........ 45,595 44,555 46,999 290,457 1,040 41,740 
Advances ........ 167,218 139,352 110,229 399,210 |+ 27,866 70,540 

LIABILITIES, 
Gilde cece cnn 1,057,667 | 1,003,2C1 | 1,006,401 1,248.218 + 54,466 362,270 
Govt. deposits ....; 1,421,394 | 1,411,386 1,335,327 1,393,344 |+ 10,008 87,540 
Private deposits .. 141,284 190,943 222,353 37,665 |— 49,659 | __ 140 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 

“April 23, ) April 15, | Apeil23, | Week's | Position — 
1921. 1921. 1920, Movement. May 30,1914 

ASSETS. Marks. Marks. Marks. Marks. Marks. 
ar iwaioali 1,091,502 1,091,515 1,091,680 |— 13 1,313,240 
GEREE cccccccccccces 8,965 | 8,273 3,220 | + 692 321,920 
ry notes .. 23,630,632 | 23,143,827 | 14,541,400 |+ 486,805 60,780 
Bifis.discounted...., 54,020,794 | 59,252,063 37,380,220 |— 5,231,269 943,460 

LIABILITIES. 

Notesin circulation 68,379,190 | 68,736,188 | 46,228,100 _— 356,998 2,013,860 
Deposits .......... 15,945,455 | 20,437,094 | 13,072,540 |— 4.491.639 842,340_ 
* Adjusted figures. 

BANK OF ITALY. 

(000’s omitted.) 

_— Mar. 20,, Mar. 10, Feb. 28,) Move- ; Position — 
1921. 1921, 1921. ment. | Mey 31,1914 
ASSETS. Lire. Lire. Lire. Lire. Lire. 
Total cash .......6++: seeee 1,288,460 | 1,272,698 1,326,113 (+ 15,762 1,221,875 
Inland bidls.....cccccccecce 3,225,453 | 3,197,990 | 3,233,642 + 27,463 418,400 
Poreign bills .............. 27,685 28,137 28,087 |— 452 81,300 
Advances to the Treasury 7,682,058 | 7,688,222 7,697,461 '— 6,164 nil 
Other advances............ 2,084,168 | 2,198,839 | 2,274,167 |— 114,671 79,175 
GeSTNGS 2 cccccccocccsens 216,764 217,269 217,164 — 505 205,700 
LIABILITIES, | 
Note circulation ..... esos 14,352,523 14,564,713 14,648,773 |— 212,190 | 1,556,925 
Deposits and Ci icncosse 1,715,701 | 1,884,243 1,809,938 |— 168,542 _ 192,975 | 
NETHERLANDS BANK. 
(000’s omitted.) 
ee | May 2, | April 25,; May 1, | Week’s | Position 
|} 19241. 1921. 1920. |Movem’nt May30,191 
ASSETS. | Florins. | Florins. — — an 
Coin ion—Gold ...... | 605,948 610,976 635,451 — 5, 
— Silver ....| 13,926, 14,434 11624 — 508 8,46 
Discounts and advances...... | eri 479,668 | 589,138 + 64,640 153,504 
LIABILITIES. } | 
otes ION. .cece eee! 1,118,859 | 1,043,276 | 1,143,851 + 75,583 316,632 
Goaie aes ceadnene 50,614 | 60,79 | 95170 — 10,181 5,016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
iil 5, April. 2, April ‘10, | Week's 
1921. 1921. 1920, oe 
SSETS. Lei. Lei. Lei. _ i, 
nce 3,761,722 3,761,722 1,520,222 te 
Bilver, KC, ..ceseeeseeees 305 298 237) + 1 
OE. sccvende atnonie ay ‘ Ro. . as +. 10.559 
ment loan........ 9,21 177, ‘ ‘ 
| og wondiomngepnesneel Mim) RE Ty TAI | + 123,988 
LIABILITIES. 
Notes in circulation....-.. 11,000,806 10,962,039 4,533,419 | + 38.767 
i? 5,386,050 5,275,635 2135104 | + 119,595 


Deposits 


eeeeeeererere 
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Sn ey 
SWISS Sere IMPERIAL BANK OF INDIA 
(000’s omitted. (000’s omitte : 
Pa s om “d.) 
| April 30, Apel 23, | April 30,, Week's | Position ~ | April 6.) Apr ws 
| y9a1.'| 1921. | 1920. | |\Movement|May31,1914 1921. °| iga) Mar. 
Assets. | Franes.| Francs. | Francs.| Francs. Francs, ASSETS. Rs. P My 
Coin and bullion—Gold......| 543,612 | 543,543 | 530,864 + 69} 171,175 | Government securities ................ 11,1441 lneses RE he 
sik Silver ....) 111,146) 101,635) 89,389 /+ 9,511 | 18.350 | Other securities ...............sccces. 1,39,95 ae 1763 . * 
Darlehens-Kassenschein ..... 8,764 9,161 | 17,131 — | 397 | . LOOMS... eceeeeeeeercsesereeeres 2) 162897 | iee237 (SO cas 
Discount and advances......| 415,041 | 402,725 | 387,223 + 12,316| 103,000 | Cashcredits ............000000000.., 21,78,07 | 220964. oss. — = 
LIABILITIES. | eee 1081,50| ‘9797, 2S - fs 
Notes in circulation ........ | 971,466} 921,139) 966,066 + 50327| 275,925 | Foreign bills ..................0.00000, Ce ie F eposite -o028" 
egies cena benennate 126,857 | 154181 | 92543 /— 24,514 | 33,750. | Bullion... 2 7 5." ys 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) wf no et eee Recents rrate eee 2,06,49 2,05,45 2.06.68 
shows that up to March 31, 1921, total issues were F'r.26,631,000 of which | Balances with otherbanke aoe 1657 yg 
Er.3,175,000 was held by the Swiss National Bank. ee eee etal ener cos. exares °4 35,69 3357 . . —_— 
Didgieiircctttttteeeses: , 241444 woe” C3 © 
BANK OF SWEDEN. Bubscribed ee 8.2452) 783,04 7a, 
0's omited eee ocr tes) Uaiet eS 
ete Da ; ; J . a ; a > SPSS SLCC CO OL EDe COC Oe eeeseseers wi. 3. 6,60 3.545 : a? 
' April 30, April 23, April 30, | Week's Year's May 3, ee Oc ececercscececeescsees 5,87,42 | 536.77 = “rs — “ 
1921. i921. 1920. |Movement Movement 1914. SET SIteteenenenewesescteces 72,94,.08 | 74,0348 | 721869 * | Me gank rave (red 
ASSETS. Kroner. | Kroner. Kroner. | Kroner. Kroner. Kroner. | —— nnn tS 60.48 | 51,26 4055 . “Se 192]) «++** 
Gold ...... vevess) 281,853 | 281,903 261,111 — 50,000 + 20,742 104,918 April 8 —— a yarket rates of 
Balance abr. and | 1921, ; DI *s Mar 5, gO days’ bal 
foreign bills ...., 121,431 109,832 86,207 |+ 11,599 + 25,227 112,172 | The above includes— £. — 1m 3 months 
Swedish and for. SED WE SOIR once veteesctasesscecons 8,7 s ”" i 4 months’ 
Gov. securities. . 12,696 12,696 75,444 io — 32,748 32,465 Advances in London ................. ae som °°? ee hay § months 
Discount andloans 503,634 508,662 651,557 — 5,028 — 147,923 112,668 Cash and balances at other banks in London 24323 °" oma - Tm niscount (Trea: 
LIABILITIES S MSD .... 2 bse onths 
% SIND +... WY months. 
Notes in circulat’n 680,505 632619 | 718,273 + 47,886 — 37,768 226,555 BANK OF FINLAND. 12 months 
Deposits at notice 191,597 220,667 | 270,247 '— 29,070 — 78,650 69,660 Bee eater Loans :—Day © 
. aT. ae _ {000 ° omitted.) Short seneeee 
: NATIONAL BANK OF BELGIUM. April'23, | April 15, | April2S, ago, Depeeount BO 
: ‘ X (000's omitted.) — AssETs, F. mk. F. ~~ ‘4 > a Mayitias At notice ... 
7 F ‘4 < —— ~ aint = —— —s ~~ - a ee 0 eeeerereeee Mr eee eee eee 42,626 42,626 42 620 : P at . + 
> Position ’ ER Additional 
Ps April 28,| April 21, April 14, | April 29,| Week’s | May 28, = —— _ on 321,256 330,351 49 e 
; ; | 1921. 1921. | 1921. | 1920 |Movem’t.) 1914. Finnish and Foreign Govern- woh) TEA 9.05 wp Comparis 
; Assets. Francs. | Francs.{ Francs. | Francs. Francs. | France, c ey 
S. < y Coin (gold & silver 1 _— seus cccccccece| 1,060,509 1,094,628 1,071,263 29,020 un 
a3: and bullion) ....| 333,528 | 334,496 | 331,148 | 360,814 |— _g98| 332,650 | SOOUMME AN loane..-....| 265029 250,962 259,863 + 12067 this 

P= D.) Securities ........ 694,575 | 687,403 695,385 | 743,850 |+ 7,172, 697,600 | Motes in circulation. 1.423605 | 1.443174 | 1.013.476 al 

Rr: a! LIABILITIES. | Deposits at notice eee re ee 88.236 . 85°195 1,21; vf2 |— 13,909 123% 
me Notes in circulatn. | 6,105,658 | 6,082,815 6,094,001 | 5,123,174 |+ 23,043 94,150 | — —— oe & 

Eee Current accounts..| 1,135,817 1,153,786 1,151,566 | 2,180,218 _— 17,969 112,125 BANK OF PORTUGAL. isi. 
st AUSTRIAN BANK. reinemnnengesiine ne ei 
= , : April 6, Mar. 39. Mar. 23 4 7 We 7 oe 

; ‘ (000’s omitted.) 1921. 192). 1921.” ee” ioe Mar . veeees 
. £ a aaa arama =a a ASSETs, Escudos. Escudos. Escudos. Escudos. Escuice — 
& “no” | eae” | een” |perreee, | Cotman ballin .. 27,635 27.600 27,610 m1) see 
a ee ASSETS. Krone. Krone. Krone. Krone. oe os oe $577 arate 8577 8,576 : ADIL deewee. 
f Gold coin and bullion, bills 4,519 3,922 14,902 | + ef whe 7,205 5275 41 ie ee 
aad DPD ctcccesencseeseses oe 2° ee BOOTED sovccece 7,574 123,054 120,307 {ysI6 — * 18. .006 
i, Bills discounted. warrants e ee a 588,111 588,1]1 588,111 360,122 eee 
? ea ceectatice 20,306,581 | 23,671,719 | 24,704,638 |-- 3,365,138 a . oan ali aes 9...000 
‘ LORDS ann eese enc ee cece 3; oon) wes 965 |e | | (SS) ee May 6..... 
JIABILITIES. eet eeeeeee ’ OU DD es 
Notes in circulation ........ 41,758,661 » 41,067,299 39,137,279 + 691,362 
SE ops ccnupsconeconcess 7,318,933 6,925,352 6,389,165 |+ 393.58) NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
HUNGARIAN BANK. - a 
Nov. WD, | Oct. 31, | Sept. XD, 
(000’s omitted.) 1920, 1920. 1920, D 
: v8 evs 0 
April?, | Mar. 31, | Mar. 23, | Week's neeneees Mave | “suote| State Depos 
‘ gil. git. 1921. Movement. 16.922 16,935 16.949 
SSETs. rone, trone, K ' c >, a , , 72 ant 
Gold coin and bullion, bills - “y ae — Bille diceounted...222.2.22.| 287826 | 287806 | 287,831. 
ae aeneayelvseseiens 188 188 189 8 Pmenstoocenones ’ i, ‘5 
ils discounted, warrants ; oo z rez 
et and drafts ................ 12,859,104 | 12,861,513 13,211,773 — 2.409 | Rove inelrculation.........-| S00 or | Palast | Liss soe 
G: LOADS ones e oe ce cesses 160,071 160,322 161,615 |— 51 | ee ee Amsterdam 
> . ? IABILITIES, Athens ... 
ie Notes in circulation ........ 15,267,270 15,650,492 16,007,741 — 383,222 POLISH NATIONAL BAEK. Berlin .... 
Deposits ...... 5,557,470 5,249,360 5,219,231" + 308,110 (000's omitted.) ; Brussels .. 
e ——— Mar. 31,| Feb. 28,| Jan. 3], | Dec. 31, _ Mont oi 
‘ NATIONAL BANK OF DENMARK. 1900, ©) teat.” | Aga.” | 190, More Sopenhage 
Ps -olish *olish *olish olisn is aa 
Pe: (000’s omitted.) ASSETS Marks Marks Marks Marks Mari Helsingtfor 
es . aps oa : P ” 196 x) 19 900 "49 wm + Lisbon.... 
' Mar. 31, | Feb. 28, | Mar. 31,, Month’s Position os. Ereheeraseenpernnnetes oa oa. 0 750 \+ Madrid 
ta 1921. 1921, 1920, Movement. May,1914 Fo = ma et pe ee 74.329 79.400 81.500 162.200 — 
= ASSETS, Kroner. Kroner. Kroner. Kroner. Kroner. ‘son ain) soon hgh free 2g" emqqnn | 488200 + 13247 
f Coin and bullion ...... eeeee-| 227,572 | 227,578 226,608  — 6 76,644 | Foreign banks..............| 1,281,577 | 889,100 | ora ee 50,625,000 + 16500, 
i Loans and discounts ........| 329,303 353.559 394.603 — 24.256 88.470 Advances to the Govt....... 33,625,000 77,125,000 65,625,000 yee deiner — 
a Debtors abroad.......... i 20.831 15,403 10611 5428 24'102 Private loans and discounts | 5,526,689 5,099,000 5,140,000 VOLE Ty ot 
¥ Securities ............... ..-| 50,984 50,984 «580% —C—é<‘i<=S Ti'geg | Other assets ............000. 7,602,375 6,727,900 | 6,027,300 5,707,300 + 
te LIABILITIES. : F sie ; LIABILITIEs. , ce nme ton \49.%41.500 +J1E274 London 
i Re 7 Dw Notes in circulation ........ 74,087,403 62,560,000 (55,079,500 49,561,007 +tin 
} gga ate ; aoe 517,089 508,500 | 524,217 8,549 157,266 | Government accounts ...... 10,472,500 7,868,500 | 7,985,100 707,600 + Aue a 
. 63.569 64,286 36.696 — 717 6.696 . } 12 00 — 
: : — Other accounts ....-..++++- ee me ee aap ea oo Paris 
PBBEEUS occocencscescceesoes | 16,400 . 6,40 a - 51268 
BANK OF NORWAY. Other liabilities ............ 110,559,192 | 9,745,700 | 7,638,300 | 7,225,100 + 5 re: 
(000’s omitted.) ty 2 . 
Py Avril ; , BANK OF CZECHO-SLOVAKIAN REPUBLIC. al 
: d a ie — oo eek’s wosition (000’s omitted.) Bukares! 
bes . F " : nee . 
as Asserts. Kroner. | Kroner. | Kroner. Krenee. os 7, ° te : April 15, April 7, _ Weet' _— 
2 Coin and bullion—Gold......, 147,290 | 147,292 147,417 |— 2 44,224 April 23, io21. Fo0}, Movement Belgradc 
pS > > Balance abroad and foreign ; ASSETS. 1921. —_ ie Cs. E An — 
re es aa: bills ........... tt tceeeeees 37,721 40,021 68,350 — 2,300 28,533 | Liabilities of the Austro-Hungarian Cz. K, | Cz. K. Cz. K. - ears 
a bh oe Mmenteecarities.. cree, 9095 | 9005 | 10513 mee Ey yt = 
ae 2 ] , ttt eeeeeeens , y oe / rom oO ce vounts, Stockh 
e 3 i 4 ee coccosee| SRERST 417,800 396,454 19,187 76,911 pemageer bills issued ae canes Copenh 
a ee ; ame. ungarian Bank and taken over by eats sos . 9 Hetsin 
i us a t Notes in circulation ....... 421,622 415,317 444,838 + 6,305 113,484 the Banking Office...... eens 9,527,965 | 9,527,888 9,526,800 + 9: Sennen 
i Bt gee Deposits at notice ....... r++) 106,257 | 96,947 103,959 |+ 9,290 7,188 | Discount and advances .......+.+++++++ 3,233,402 stn yr + Use lraly... 
e. ’ ne™ suten for issuing bank notes have been given by Statute of November 2, Guer emenapsoeneeensnnce To v0 | BARES | Ds a ; Maing 
3 & . We are authoritatively informed that the right of issue of the B : : 76 10,810,745 — +, 
} ; yh Norway is calculated at an amount of 250 million crowns above the stock of gold auto _— in cizemlatles ...0+00+00000+ ee 539925 11507298 + ss — 
- 4 —— present extraordinany additional amount of 80 million crowns until! further nIEeO eee cenanconseersars 2.455.104 | 2.399.020 224811 + New ¥ 
5 . . » Montr 
> it exis : z 
§ NATIONAL BANK OF EGYPT. NATIONAL BANK OF THE SERBS, CROATES, AND SLOY — 
e (000’s omitted.) (000's omitted.) _ Monte 
tg a , wees? y 
t , ee ar. 31 “pa 
ie Feb. ; , sition April 22, | April 15, April 5, Mar. >, Movenet 
; = tar.” | “ten.” |acovemens May 51,1914 Sea." | “toa.” | 192). a SCs 
: Gola AssETs. &r se &z 7 &e ASSETS, Dee | ASS ent Die. 353 + s 5 6Bomb 
* Ca ce 3,358 7 | ant ees | rwi- .® Madr, 
5 Government securities .......... 39,593 368 = Lm | soot Other coin and notes ay | 21,222 | 20/008 seat + x Hong 
5 IES, oo, Foreign credits. ..... 350,394 | 48,90 193127 + oe Shan, 
: Notes in sirculation ............ 34 35,506 |~ nts denanibensuns 193500 | _ 190,162, _ 198,742 wie) + ngs 
‘ Government deposits... wate M4 2.821 |— Ae ase Govt. advances......, 3,713,980 3,683,979 3,685,157 | 5 Pr b Yoko 
= Other deposits ..............000- 16,856 16,888 |— 32 | 2,660° " LIABILITIES. . agg | 3.712668 3500356 - cf ‘en 
pe ae at the Benn. Le ——. | Notes in circulation ., 3,665,36. 3,697, . ex 
: ; By authority of the Egyptian Government British Treasury Bills were deposited | State credits ..... +, 374,909 374,909 574,309 | se +) am _ — 
B lieu of gol 364 | 2S 
és | Deposits sheneeseenen ¥A1,755 277,48 | 
¥ . 
re . . 2 
x ' 
a ae * 
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t Rate fo, 
te or previous day. (a) Pence to peso. 





Wee _ ar 31, | Dec.3l, | Nov. 30, Oct. 31, 
* ie wee 1921. 1920. 1920. 1920, 
' E. Marks. E. Marks. | E. Marks. E. Marks. 
ASSETS. = 150,654,960 66,743,938 | _ 74,790,725 36,969,989 
nas} ca D oareere wes 663,237,299 448,029,367 | 370,432,429 320,103,210 
be uscou! 
us ss CLITIES. == 707,948,283 446,124,029 | 424,953,555 | 347,928,124 
Ley Deposits «aseverseee® ies _ — 
LONDON RATES 
TC oe Pe te ene ~ a 
SBS ilas iw lle, woe 
=—=— — fe a = ae >a ont 
ES ER | oh SS) aR BS | os 
uD < ain” tae ia” hla) a 
Zl a — —— ——$______ manus 
Re soa dace tom mee TT le | eek or | 6 
2 iss ies an ee ee 
Ms tartare bankers’ GTA{tS...-.++-+. tS 15h St Sh ih 
Ql i. pe eenabevenoeet a 25 S #81545 8 Of 8 
i Ne ene een enone Sti se fi5e 158 Se lsh is 
ie (ante, a e5 52 52 52 52 58 = é 
BAO... -cseseceeeevecces %5 5 5 S 1 OF 2] 
ay sieneaen Crveasury Bill 5) = 63 53 52 53 £3 £3 ’ 
; Seesthe: vevvveererveseecrsiee lee [se (se ise lee |e 
Loans -—Day t0 day «.--eeeeeereeees 43 : 43) 3 44 ; 44,4 44 4 44) 3 4 
Short ...ceceeceeeeeseresereeeeveces 5 | : § § 435 
i Deposit al) lowances: Banks.......... 44 3 | 43 43 4k 44 | 43 
Ositiog Discount houses at call ............ ) 4} 3 43 ‘ 44 | 43 
FHS Ab BONED ..ccvceccrcseccccccesoscee ; 14 | q 3 43 | 43 
£5 Additional to those offered by tender on preceding Thursday, 
- Comparison with the previous weeks :— 
4g = 
—_— es! Bank Bills. _ Trade Bills. — 
>. 6 @ | - —— 
2 %. 35 Months. 4 Months. 6 Months. 3 Btenthe. 4 Months. 6 Months. 
, | 7 
192 % % % % % | % % 
i ican 54 | 63 ss 8 6 3/7 7 7 
64 | 6 4/7 | 7 17 
a far 64 & | 6y5 4/6 17 | 7 7 
6 : 6 ai? 7 19 
6 | 6 6 7 19 19 i 
6 | 6 6 4) 7 7% 7% 
Ape 6h Ot Gh GCS 9 7 ; 
a 64 64 5h 0 OR | 7 | 7% | 7 
6 &/\6 h 5s 606:/'7 7 | 1 
55 Ob «6 $55 6/7 17 4 | 74 
alo Ok 8 6s 316 |7 
May Sh 5h) 6hOCt«S;*d CG 17 
IRISH BANKS' RATE. 
Present Previous 
tu Rate. Date Rate. Date 
Dt % Changed. % Changed. 
Discount ....se..00 7 «+ April28,1921 .. 7 .. April 20, 1920 
BNR cccccccces ee Sh oe April 20,1920 .. 3 .. March 18,1920 
OVERSEAS BANK RATES. 
-— Bank Rate —~ e— Bank Rate—~ 
janes Changed. 2 Changed. % 
sterdam .... July 1,1915 .. a coon Ape. §,1 ee 6 
Athen 15 6S eS a : 
—_ enieneee May 15,1920 .. Prague...... ese» May 12,1920 .. 6 
eubetnane Dec. 23,1914 .. 5 ROMS ccccccccce May 11,1980 .. 6 
Brusse ian e+» Apr. 29,1920 .. 5% Stockholm ...... May 4,1921 .. 68 
Calcutta........ Mar. 3,192.1 .. 6 Swiss Bank 
ania June 25,1920 .. 7 places ........ Apr. 6,1931 .. 4% 
Raeubagen.... May 5,1921 .. 6} | Tokio ......... Nov. 18,1919 .. 8 
— eee Nov. 8,1920 .. 9 United States .. June 1,1920 .. 7 
LRT. oc cccccee Sept. 53,1920 .. 7 Vienna ........ Apr. 15, 1921 .. 6 
Madrid ........ Nov. 419230 .. 6 Warsaw .......+ ee ee 
at ae OF EXCHANGE. 
Setfen on : Rate, Rate, Rate, 
vy acon en Usance, Par, May 7, April 29, May 6, 
ee 1920. 1921. 1921, 
Paris eee france to fl ™T, | 25-228 | 61 5 45 se 3s 
eons *T, + 25°22 | 61 * 85-95 51 + 35-45 48 * 33-38 
Berlin ........ marks to £1 T.T. ; 20°43 
V, iT. | 201—205  266—267  260—262 
a onees prone to £1 T.T | 34°02 | 800-825 1500-1525 | 1425—50 
ae v D. | 24" 230—240 285—295 282—287 
—" P.marksto£] T.T, | 20°43 | 740—760 3200—3300 3400—3450 
Constantincpi lei to £1 T.T, | 25°224 235—245 245—248 235—240 
SOA ee Henares to £ | TT. | | 110 vs 530-550 | 520—540 
peseeocees 1eVAS T.T. | 25°22 ee 522—328 322—328 
ne Lise *** fines to £1 | 7.7. 25 22h 2 138—142 | 137—142 
— -. florin to £] T.T. | 121 10 + 52-58 11° 26-28 = 11°21-24 
USSE LS f 
Cutstienia °° panes to £1 T.T. | 25° 58°00-10  51°40-50 48° 47-52 
Stockhoim -paenee to£l § T.T, | 18159 | 20°23-29 | 25-45-50 | 25°87-92 
Copenhanen proper to dl 6'T.T, | 18159 18+08-13 | 17° 02-05 | 17° 05-10 
Hielsingiers “pronerto€l TT, | 18-159 22-60-68 | 21+ 78-82 | 21-83-88 
Sreeee + F.markstogl TT, | 25:25 | 70—72 183—185 | 185—188 
a ere crachmatodl TAT, | 25°22) | 334 60°664 | 682—69 
Sette n 8°?* -T. | 25°22 —_ - 
riweriand .. francs to £1 | mT. | aaah giv asa | QtesTech | 2432.37 
a See pesetas to £1 | T.T, | 25°22h | 22°83-90 | 28°37-40 | 28° 43-48 
Alexandria" pence to mils.| T.T, 124—134 : —53 
ew York." pinstres to £1) Bight “oh ont { i | 973-3" 
Montrea) a Srsto£l | Cable 4 3° oi 3+ 953-953 | 3°973-2 
Buenos Ayres cOUars to £1 | Cable | 4868/4: 21-25 | 4°43-44 | 4+414-423 
Rio de an res. Pence to dols.| T.T, | 47 —603 | 434 ag 
Montevideg pence % mils.| 90 days 16 | 1 ery 18a” 
Valparaiso “bene ean TT. 51 6l4—8 | 403-412 | 340 
TaD on. 0.0, Eng.toPer.tilgy anys Der | athe dus, | aan 
— ++: ./88@F, $0 rupee! oT ice a Teal i ~ %P prem| 2 2 ff 
Medes fe 2 Pope] Ba. | Gold ae ka nee 
Shana stter. to dollar! Ta Bown.| 3 dias a| i 
Siagapore |. ‘ister tomes) fine |e Ge Oh lid | 3esda 
Yokohams r.todollar| T,T. -. | 28 334-44 2s isa seh 
Mania |“ f¥Ftoyen | TT, | adgea | os hae 2s Skd-dd | 2s 
Mericg |***** Ster.todollar| T.T, | 94 sad 
teens. Pence tod e | } * 2s 3d+ 2s t 
— ols! TT. oe ee rat | Wad + 
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CURRENT RATES IN NEW YORK. 


rhe Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Mar.3l, Apr. 7, Apr.14, Apr. 28, May 5 
1921, 1921, 1921, 1921, 1921, 
% % % % % 
SE incisinincindhnawdenatasen oe «n> See wt Gee 
Time money (90 days’ mixed collateral) 7 a eo. sae oe 
Bank acceptances :— 


Members—eligible, 90 days . of  , ein, Bae Baw & 

Non-members—eligible, 90 days.... 6) .. 6 .. 6 «« 6 «. Se 

Ineligible, 90 days ..........cssees 7 <a, Mes. 1. «s Se ee 
Commercial acceptances, 90 days...... a, wwe, ee 


Note—The rates for acceptances quoted above are selling rates. 


RATES OF EXCHANGE, 


Par Rate, | Rate, 


New York on— May 6, |Apr.14, -. 28,| May 5, 








Level. | “1920.' | 1921. 1921. 
London— 
 _ ‘ 1 (37925 39412 39574 39195 
in ectccsies Dollars for £1 4°8666) - 3°86 39112 39575! 3°9775 
Cheques ...... 138525 39037 595 597 
Oo ecec< cheques Cents for 1 franc 1930 | *16°35 7°14 759 | 8°05 
Brussels ...... » (Cents for 1 franc 1930 | *15°30 737 762 8°05 
Switzerland » ‘Cents for 1 franc 1930 | *564 = 17°32 17°45 | 17°74 
i dcicwmiivnn 1, |Cents for 1 lire 1930 | #2040 490 | 48 | 4% 
Berlin ........ »» |Cents for 1 mark 23°83 190; 159 1°52 | 1°5450 
Vienna ........ +» |Cents for 1 krone | 2026 | 0-49 02950, 028 0°28 
Madrid ...... »» Cents for 1 peseta 19°30 | 1695 13°92 | 13°35 (13°98 
Amsterdam ..,, Cents for 1 guilder 40°195 | 350 474 BOT 340 
Copenhagen .. ,,) }( 1710 1810 | 18:10 (1817 
Christiania ..,,+ Centsforlkroner | 26°80 |}; 1915 1610 | 15:60 (15°40 
Stockholm .... ,,/ 1 {21:30 23°78 | 23°25 | 23°56 
Athens........ » Centsforldrachma, 1930 | 11°55 700 6°20 6°20 
Montreal’...... ,, Cents for Can. $1 100 | t.. 88249 | 8910 9000 
Yokohama .... ,, Cents for 1 yen 49°85 | 5125 4820 | 4835 | 4835 
Hong Kong.... ,, Cents for H. Kong $ | 4935 | 50°75 5200 
Shanghai ....,, CentsforlShng.tael) .. | 65°25 | 6700 68125 
Calcutta ...... » Cents for 1 rupee ait. abe 25°60 25°80 | 26125 
Buenos Aires.. ,, Gold pesos for $100 103°65 {| 10330 15700 (14000 (14625 
Rio de Janeiro ,, Cents for 1 milreis 32°42 | 3850 13575 1x30 | 15°00 
Valparaiso .... ,, Cents tor 1 peso % 60 gO 1290 | 1290 1300 
* Francs for $1. + Lire for $1. g ; Cents for Mexican dollar. 
RATES OF EXCHANGE ON GERMANY. 
| Par Rate, Rate, Rate, Rate, 
| Level., May 5, Apr.2l, Apr.28, May 5, 


1920. 1921. 1921. 1921 











Amsterdam ...... Florins to 100 marks 59°26 { 4383 4°45 4°28 

Switzerland ...... Francs to 100 marks; 123°45 10 40 8°75 8°95 8°61; 

Copenhagen ....) \ 11°25 8°40 8°67 8°40 

Stockholm .... Kroner to 100 marks 88°88 875 *6°40 6°79 6°42 

Christiania ioneee vo j 9°85 9°55 10°05 9°96 
. Apel 20. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :-— 





Country. ParValue. Usance. Year,1921. Rate. 
PE inc ccavecwes Sucres to £l 10°15 Sight Londonj April 0 1500 
Venezuela .......... Bolivares to £1...) 25°25 | 89 May 4 24°65 
Colombia (Bogota) ..,Dollars to £20 ..| 48d | es ; May 2 97°00 
ES Cordobas to £1 . 49°31d | - May 1 3°85 
San Salvador........ Pesos to £1...... ‘| 24°65d a | April 29 8°50 
Guatemala.......... Pesos to £1...... 266d | ” April 23 | 19300 
Costa Rica........ Colones to £1....' 10°45 ’ April 2 17°20 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 


Union of South Africa. Union of South Africa. 


From March 7, 1921. 





From March 5, 1921. 


London on South Africa. 


South Africa on London. 








Buying. Selling. Buying. Belling. 
I ia cidaicinenieitesiiiaapremeation ie +% prem. par 1 % prem. 
PE ccccepecensteets 14 % dis. par 3% dis. 103% » 
awe cueaneiecencvews 2® » ee 2 ” §% " 
ays ..... es . = - 3% par 
hc aneaen 33%: oa $4 % " 2 % dis 
PE, Ssntouasecnnedas 4D 44% .- 


OVERSEAS DOMINIONS RATES. 
ComMONWEALTH OF AUSTRALIA AND DOMINION OF New ZEALAND. 


I London on Australia and 





Australia and New Zealand 








New Zealand. on London. 
=" "Buying. Selling. Buying. Belling. 
j . - vectinacinhieniaiabianal ™ 
| Aus- ‘New Aus- New Aus- New Aus- New 
| ae ant, tralia. Zeal’nd., tralia, Zeal’nd. tralia, Zeal'nd, 
—e ee —_——— Oe 
72. ciiinaiaeal ** ** ** . . . ** 
| Gables Pe | | a) me | S| | 
On demand .... % par par , 100 10lg | Wl 
30 days a 5 oa 7 994 101g | 10) 
60 days ....../ % ee on 33 l | i 
90 days ...... L nae Srped i @ |; k | 2 
120 days .. . —. i. ee ee 973 - + a“ 
5 months’ sight, “ 2 Doe tt & 97 ee oe ee 
6 months’ sight aoe 6+ oh} tek i ee eo 
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ESTHONIAN EXCHANGE RATES. Gold. | Bilver. —_ 

The Bank of Esthonia quote Reval exchange rates, April 23, —_————$——— Bilve 
1921, as below :— 1921. Per | Cash, | Forward,! pag ——~ 
Buying Selling Ounce. Per Per . Cok 

os Rate, Ounce. Ounce, Pe 
$000 22. S300 eereat+rse ml 

7,650 ...6 7,700 April 30.. 104 1 344 344 May 12,195 . 

wy hg May 2.. 103 8 | 34% 344644 Cage 

) S..| 103 8 | 34% | 34) ie 

. - 4... 133 | 3&6 | 10, a a 

comin SILI 400 #8; 105001221 12,000 5..| 103 4 | 353 | Mi is, 

INDIAN TREASURY BILLS. 6 ..| 103 4 | 34j | 34) 7, 19% gt 
March 31, April 30, | s—S—~—~—CswICES, =SSSSSCSSC 

— —_. a annem Jetet oy and Midland Bank, Limited, ap 
. . € opening of a n i eae 
Outstanding with public ........++ 43,73,55,000 .... 57,22,80,000 | the management of Mr oN J Colea? eet Bicester, rade 
In paper currency reserve......+-++ 61,26,00,000 .... 61,26,00,000) Branches of the London County Westminster and Penvetes 
Total .......ssssseeeeeees 104,99,55,000 .... 118,48,80,000 ere a Quay. Yarmouth, under 1 
India, Office, May 4, 1921. Did gh wy? E 

























under the management of R. G. King 
BULLION. resident clerk; 1 

The gold movements to or from the Bank of England are no 
longer amnounced. For the week ended May 4, 1921, the 
stock of coin and bullion showed a decrease of £531 compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


London road, Twi 


charge. 


Mr Charles E. Mitchell has been elected 
National City Bank of New York, in place of M 
resigned. Mr Mitchell has been connected w 
City Bank for many years, 












































president 


urner’s Hill, Chesios, 
» with C. S. Stubbs 


ckenham, the 
management of C. Packham, with A. J. Ormiston = eae 


Of the 


r James Stilimas, 
ith the Nations) 


= and is president of the National Ci 
Gold Imported into the United || Gold Exported from the United | Company. _ 
Kingdom. | Kingdom. Mr Francis Alexander Johnston has been elected a director ¢ 
ra an Ot Week | | Week Me. = of — West Africa, Limited. 7 
Countries from whic | Ended || Countries to which Ended e Banco di Roma opened i ; 
Consigned. May 4, || Exported. Ma 4, 1921 P a branch in Fiume on April 2 
> 1} . . 
oS 
£ £ 
British South Africa.......... | 420,983 | United States......... secsees 1,855,500 MINING OUTPUT STATIS AP 
Other Countries.............. 650 || Straits Settlements .......... SED. 0 penned bigssenmeintipiibiinaatinganianin / TICS FOR RIL, 1921, 
Total values of imports of|/—--——— || Total declared value of ex--———— = 
Einenccencvecesesceseses | 421,633 ports registered in the week 1,857,386 an. Gold Recovered | 
n+ ae aeceingagi ae ares _— Cy ee ee eee te rus . , ! 
Messrs Samuel Montagu and Co. write as follows on pearance - { 
May 5th :— | ss Sa Value, | Prots, 
¥5 et min. | 3% aim, 2% | row, 
. i i 
The Bank of England gold reserve against its note issue is eel oF a 
£:126,540,160, as compared with £,126,535,015 last week. A ails we Tons. | Tons. | Ozs. Ozs. Ozs. e  é 
. 
moderate amount of gold came on offer, and was taken for | Ssfociated WA. --.---.++-| 59 n | ele ls | am * 
New York. It is reported that gold to the value of $3,295,000 | Oroville Dredging— 
has been received in New York—$2,945,000 from London, et peony coool SS Bee abe 7 
$200,000 from Holland, and $150,000 from the West Indies. St John del Rey .......... = a | s Ben 40,000 ., 
SILVER. Waihi (to April 6th)........| - reo] owe = are _ ll . 
: . . . . o40 7 rter ended March 3lst—) 
The market has continued to be in an inactive condition. The wie West ae Sree s 26,180} .. | a ee 198 
United States of America has refrained from selling with any | Brakpan ............+++- | 154,500). A,I0Sic\SSTOT USER 
freedom, notwithstanding the firmer tendency of ares + ee oe = od “ae 
re » sta & the irmer tendency of our excnang Consolidated Langlaagte| 94,300) .. | 151,265 Oe 
with that country. A few Indian bazaar orders for prompt ship- Consolidated Main Reef 157908) o- | a aS 
° : = : ® : ME essctevcessceeeses 5 } ‘ 
ment, coming upon an ill-supplied market—as from the Conti- | urban Roodepoort 77,500, .. | ells 
nent and elsewhere—have maintained from day to day the] East Rand .............. 59,500] «. | * eee = 
ciel teria sisal ae heen = ‘ ha i be ; Ferreira Deep .........- 87,000} .. se aa l ] 
steadiness which has been apparent, but it should be noted that | @eiyem us ade ae 1} fe ns779 | "500 
absence of selling is the cause, not any eagerness to buy, the Geduld Prop. ..........-. 30,000; .. me : oe «= 0)238455 SLM 
edge of the bazaar demand seeming now to be blunted, and at wee ees EE one+e- a , . naa “= 
that this reluctance to put out silver for sale may indicate that Lenahenmte oS nae 105'4001 : 170,066 BS 
the steadiness is of somewhat artificial creation. We may | Modderfontein*B” ....| 162,000) ea s 
expect a recrudescence of Continental sales in the event of any ee ose real wa * ‘sa 
settlement of the reparation claims against Germany. It is re- | New Modderfontein ....| 266,000) — ar 
ported that a shipment of about 200,000 ounces of silver has — a nucanaok aa 37,221 4 
been made to the United States from Germany. If this report | Nourse .............-+--.| 120,300) a a3 
be well founded, it may be considered a sign of the times. Rendfontein Central .... 337,500 111500 | 28% 
. : ODIMBOT ww wee wweee . } } . , e 
Inp1IAN CURRENCY RETURNS, Roodepoort United ..... 67,800) | 187,326 on 
(In Lacs of Rupees.) oe canecenapeenes ae - — 48,607 \(c 251,487 ne 
April 15, April 22, April 30, a 89,950} . . * 403900 TM 
a ; 1921. 1921. 1921. Van Ryn Deep .......... 147,200 | oe aia 1% 
Notes in circulation ............ 16,668 .. 16,695 .. 16,732] WuatpDemRoucrsrs oe isd 
a coin ~— — in — po RED ws 6,633 .. 6,665 | Witwatersrand..........| 92,200] .. & » | oe fh 137,54 _ We 
ilver coin and bullion out of India bi - ee aa” ae included c) Including premiun 
: . : . oe mae I " b) Premium not included. ( ee 
Gold coin and bullion in India.... 2416 1. 2420 1. 2426 — —— 
Gold coin and bullion out of India ee - cs a se Jutput. Other Notes in Return. 
Securities (Indian Government) .. 6,807 .. 6.807 .. 6,806 ns 
Securities (British Government) .. 835 .. a 835 , pper. Tons. 
ay 5 : 7 RURNOD panccedinscneeesses 1,000 
rhe coinage during the week ending 30th ult. amounted to one Tin. at 
lac of rupees. The stock in Shanghai on the 30th ult. con-  peetepenllengementi OT Est. value, £1,735 ; est. cost, £4,630 
sisted cf about 44,900,000 ounces in sycee, and 37,500,000 | Idris Hydraulic............ 2l Est. gt gt: oo 
dollars as compared with about 45,500,000 ounces in sycee, and Bien corenerenersoctowses ov vo £7,641; cost, £7,059. 
37,500,000 dollars on the 23rd ult. (No holding of silver bars | Northern Natal............ 13,644 £1,545; est. cost, £640 
was reported on either of these dates.) The Shanghai exchange | Rambutan ...........---- 153) Est. value, Bie: oat. cost, £1,500. 
i . * as . Dh neiusieseuageosoanes 31 | Est. value, £3,120 ; £1,500. 
1s quoted at 3s 3d the tael. Statistics for the month of April are | Tekka Taiping ............| 11 | Est. value, £1,070; est. cost, 
i 
appended :— sae SE. cnnasnes = Value, £2,210; cost £2,630. 
: DUGG 0 00cpeccoscoescccess | ue, ¥ ’ oey 
-——-——— Silver. —— 
Cash Forward Chinese Engineering ...... | Week ended son Bird slackbill 
Delivery. Delivery. Gold. TT 21,791 Coalbrook ; 21, 
d 7 q . s a Dundee....... pecesevececes 30,799 | - 
Highest grice.c.s.0ss000.  3BR cnco «3B nce 205 S| Semmatemeate anand .-.| Gaean| 
Lowest , 323 32 104 1. | Vryheid (Natal) ; 33,654 | <0 
’ ee eee eee eeee eere eeee a SAP OEP eoo?P } 255 tons. 
Average 4 ceccoscceece 54°250 20. SSBI7 108 86 | Wemitennn--..-.-.-.--oon-| S500 | Coke cnlen 0 
Fremantle Treil | 378 | Soft lead ruse ¥ 
remantie IDB . «+ «> *- . . z 
GOLD AND BILYER PRICES. New Vaal River -......... .. | Diamonds registered, 538 cams 
The price of gold cash orw. | _ £3,565. 
Pa on P gold and and forward prices of bar silver | py .aesia Broken Hill....... 1,812 | Lead. 
¢ this week and in previous years are as below :— 


Tolima .. 





Value, £5,500 ; est. proft EXO. 












May 


Geariess Moto! 


Name. 


——{NDIAN 
Awa Bengal 


t. Ry 
Barsi 1, sw 


Bengal Nace 
Bombay, Bar. 
Burms ---:: 
Delhi, Umbau 
East Indian . 
G, Indian Pe! 


Sibn. Punjab 

Argentin 
Argentine N. 
argentine T) 
Baand Pa 
B a. Gt, Sou 


B.A. Wester 


Buenos Ayr 
Central Ares 
Cordoba Cet 


Entre Rios 


Chile an 
Antofagast 
Arsuco .. 
Nitrate (2 v 
Peruvian C 
Taltal .... 

Cub 
Havana Ce 
United of } 

Urugu 
Central Ur 
C.Urug. (E 
C,Urug. (2d 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


h Railways have been issued since the Government took control of the Railways at the outbreak of the War. 


fo traffic returns of en The Government took over control of the Irish Railways as from January Ist, 1917. 



























. ROUND ELECTRIC ‘RAILWAYS OF LONDON. OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
UNDERG a Aggre- — | «Gross Receipts 
Week's gate e | £8 for Week or Total Gross 
a! Rec’ pts, Name. Period. 3 $8 Month. __ Receipts, 
- _ & ES is202. +or—} i92021.! + or— 
Merropouitan District ..--++++) — all Beira and Mashona- ; £ £ a .  - 
Electric ..---+-***"""* ; reeks Apr. 30, 240,239... 931,5 * Pen tivimencscees 1 mth Jan. 31 810! 92,986 + 30,339 e« es 
Leadon ‘south London ..-+-- sreees 2g | Mid. of W Aust. .... 8 mths Feb. 28 277| 11.245 — 1400 88411 + 2.963 
Central LORGON sevessssereee® \ | New Cape Central. - l4weeks Apr. 9 205 2,858 + 30 39,718— 5,760 
TDi ccseosceceesssseens® ae Rhodesia Railways . 1 mth Jan. 311,397 13817 + 35607 o 
Meiropoli tan El ~ tric Trat a ein Rbodesia Katanga. lmth July 31 .. 13,529 es ee ° 
vadon United Trams...--+« L <s Apr. 30; 55,658, .. 876,8 ee Shire ighlands, 
South Metropol os a "Nyassaland ...... 2mthsFeb.28 .. | 2100 — 450 + 1,458 
- ODT.) ccccccesees — 
Feaciess ress: a $$$ —_—_—_—__—_——. uo AMERICAN RAILROADS MONTHLY STATEMENTS, 
Gearies : a - 
. Receipts for Month. Total Receipts. 
OVERSEAS RAILWAY RECEIPTS. ome. Period. _ E oe P 
. | Gross Receipts 1921 + or — 1921. +or— 
> bb E % for Total Gross @ 3 3 : 
. Perioa.| & | 8 |_WeekorMonth.| Receipts. _ | arcnison Topeka........ 2 mths Feb.28 13,863,736 —2,926,927 29,219,739) 7,748,894 
Name. ‘| 8 zs 1920-21. + or— 1920-21. + or — Baltimore and Ohio .... 2 mths 28 14,165,359;— 440,672 32,021,510 + 71,811 
= ae ; aegis," ; ___ | Chicago and Milwaukee) 2 mthe 28 10,152,245, 1,442,909, 21,739,901 — 4,388,844 
————————— a ~—Cmh (TSC ~ Rs. Rs. = New York Central ...... 2 mths 28 23,172,757 a 902 ae — S417,403 
~~ INDIAN, 636\—_ 14,537 59,16,248 — 2,59,299 | Pennsylvania ........ .| 2 mths 28 37,490,487 + 2,713,025 82,130,697 + 17,377,763 
am. Bengal ....-- poaes — iis vem * 35,600 Southern Pacific........ 2 mths 28, 19,840,167 + 1,040,048 41,729,285). 166,586 
Barsi Lt. BY. coaes es atti Mar.31 2,067 _7,50,000\—1,13,768 1,29,14.491)/+_1,62,787 
Benes acpur..-- S2weeks 31 2695 2885000)—1,30,000 6,42,85.957 —14,71,055 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. 
- L... 3weeks Apr. 23, 2,871 | 21,81,000) + 1,55, ee ae : : 
Bomtas,Bar.& Cl... | seeks Mar-31 1342 12/80,195| + 1/85,645 2,95,58,328 — 548,174 > 128] mecetpte tor Total 
SE wesonsasosie Sweeks Apr. 23, 239, _ 85,000\— 11,022 3,56,715— 18,926 . aes ae | §& Week. eae 
Deli, Umballa sade eens ee 30 2,772  30,10,000, + 1,98,000 1,26,50,000 + 53,64,000 Name, Period.| 3 | 38 . Rtas = 
s # indian eninsula | 3weeks 233,121 29,64,200— are BR yy + senate a «Ss 1920-21. +or— | 1920-21. | + or — 
Indi ; weeks Mar 21,40,000' + 29, .31,90,660 + 1,09, 
Madras & § 8. Mahr... 26we he Mar = = ‘B1'610--. 19649, '11'90513— 58184 ; 
Rowilk'd & Kumaon — 31, 287 1,08,357— 7,832 14,61,518\— 62,688 | Anglo-Argentine.... 17weeks Apr.29 329 | £81,423+ 3,436 1,367,581'+ 113,870 
Do en ronda 31 1,852 14,77,457,— 35,829 4,04,14,010 + — oy Burnley Corporation lweek 3, 12 . oa ~ ee ee diac 
SEES +09+0s 5 ms 2 dale Tramways.. l7 week 30; 354/Rs 86,210— 6,45 a -- 350 
@ibn.Punjabimonth)| 3 mths Dec. 31) 716 8,17, oy, — ss 268\+ 2,87,245 a nate . a = = aes - - needs aaa 
Argentine (8). 0 752 Hieool— 3800! si4o00l+ 600 Egyptian Markets .. i6weeks 22) .. £2,46+ 850 37,2004 4,643 
Argentine N.E. .... 43weeks Apr. 30 3 - BO1S\-~ 15.156 | Glaacow C a 
Trane 3weeks yOT1)|— 959 126,015, 2; Glasgow Corporation oats Sis ne te 
and Pacific... ae 30 3425 160,000} 30,000 S.7A 000 - 908,000 Tramways corte iSweeks 30 98 £50,000 + 15,470 2, 168.7 38 + 606,547 
, - oe z — , sie Oo Er Jweeds Zi es bID — 2 = =) 
BGtSouthern.. 43weeks) 30) 5.905 "4200012 20'000 1'287/000 —1,467,000 | Lancashire United... 17weeks 26, 39} £3,171— 188  GO,7771+ 7,693 
20] ‘000! — 59,006 — 914,000 | Liverpool C . oe 
Serene cones ‘Swecks 30 eR | B00 16000, "438,000-—1,019,000 | “tion Tramwarern I7weeks) 30, 124| £25,198 2493 a7a.auel+ 33,333 
hs Mar.31) 190! _38347— 15064, 418.711 306 | L.C.C. Tramways...... 5weeks) fay 4 143 | £102.624+ 18589 478,035 + 81,180 
Baeaet Aigeatine ” 43weeks Apr, 30 3,305 | 175,000\— 39,000 8,180,000 + 266,000 | Madras Elect. (2wks) l6weeks Apr. 30). Rs49,668 — 4,582, 244,880|— 136,675 
Cordoba Central... 43weeks 30 1,205 | 65,000 + 4.700, 2,274,200\— 320,800 | Pernambuco Trams..17wecks May 1| .. | §€3454— 3,42] 14085\— 62,663 
Entre ne ie 30 «811,  25,800'+ 3,500 1,005,000, 33,300 | Singapore Electric.. Llweeks Mar.19 .. | $13,885— 8,489 2,982, — 115,8 
” Brazilian (b) 5 oa § Converted at current rateof exchange. 
mal Gt. Southern | 3 mthe Mar. 51) |... |Ms€0000;— 13,000) 115.250/— 87.250 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
St. West. of Brazil.. 17weeks Apr. 3C/ 1, — 89 eB icsiccaseaeanenanatinte a ——_—_— — 
Leon idina = eked ITwee ks ' 30 1,831 * 142 — 15,529 217 246 as 300,528 Present manana I Total — 
San Paulo .......... l7weeks May 1, 1538) 5,722 — 16,834 ’ — 2Wve Name. Period. Ending. —— yr Month, _ Receipta. 
State of Bahia, S.W.) 3 mths Mar.31) 52 |Ms 71 000 + 14,000 511,000, + 75,000 ~ _— 1920-21.| + or— | 1920-21.| +or— 
i Peru. | i ® = 
a — .. lTweeks May 1! 838 20,440 — 25,155} 511,000\— 436,070 (Gross; $259,059 + 88,481 “a a 
Arsuco ............| 1mnth/June30 644 12,000! + 500 ee | + Alabama Power.. 1 mth June 50; x, $130,812'+ 22,750 } 
Nitrate (2 weeks)... 16weeks'Apr. 30 366 31,150|— 10,559 oo | 135,427 ] ceed Gross! 2,891.743'+ 357,928 9,400,122 + 2,443, 
eee I 4 Barcelona Trac. 2 far. 31 : 
Peru vian Cor TP. cece 10 mths 3 1,059 $1071,060 — 231,760 11,496,360) — 491,454 repts. in pstas. f 3 mtks Mar, | Net 1,862,908 + 167, 167 6, 302 312 +1. 935.15 13 +4 
dee. 9 mths Mar.3] 180 (b) 20,153;\— 17,557 243,490}+ 34,660 siian ‘ _.| (Gross | 13,102,000 +3,2C2,000\37,918,000 + 8,982,000 
tal . . Brazilian Trac.) 5 pin. 3): 1¢ ses 1'212'000 18,418,000, + 3,014,000 
Cuban. | : | reepts. in mil. : | Net 6,522,000 + 1,212,000 18,418,000, + 3,014.0 
Havana ( entral .... 42weeks Apr. 23 ee i 16,672 + 2,205 628,980) + 140,887 Brisbane Electric 2 mths Feb. 28 a £43,205 + 1,605 A 89 485 rN ‘ 3,085 
United of Havana... '43weeks 30 681); 173,057\— 551) 5,404,06C/+ 708,811 | Brit. Columb ia | og {Gross} $732,590 + 46,560 6,370,501, + 573,846 
Uruguayan, — | | bg Bee 8 mths 28 iNet | $234535— 18,273 1,71369)— 306 
Central Uruguay... |43weeks 30 273 | 30,170 + 5,156) 1,061,537/+ 53,366 | Roonos Ares La le = a aon 
C Urug. eat Ext.).. 4aweeks 30 3ll 6,636,— 1,141 250,055 — 26,486 } Croze Trams .. 10 mths Apr. 30 514 £60,238 + 6,809 9/0,952. + 63,836 
C.Urug. (North Ext.) '43weeks 30 «(185 3,777 — 550 131,307 = 35,170 Burmah Electric ait 912 qRe 
C. Urug. (West Ext.) 43weeks 3 211 2,327 - 827, 112,460; 12,052 | “‘Trwys.& Lghtg. 8 mths Mar. 31. R50,930 + 5,813 .. (+ 51,086 
Midland Uruguay ..| 9 mths Mar.3]1 319 17, 872\— 4,719 162,514;— + 21,002 a { Gross £56,777 éo ee ee 
North-West Urug. ..| 8 mths!Feb.28 113 5,319\— 1,436 47,235|— rae | Cape Elec. Trams 1 mth 31} Net £10,596 ar Si a 
Ur rugua y North ee ae mths Mar.3l 3 2,128' al 241 18,729'— 3,55 8 | Canadian -Wstrn. ae Crk 
wee Foreign, l, ; le ane . wel —— 101,000 aeteeeal Gas 5 mths Feb. 28 Gross $390,180 — 6105 448,024— 99,499 
oy and Gandia .. |17weeks Apr. 30 3 |Ps 15, + 5, 508,900) + :000 | thawes and a a artis 
BUIbOO....-+eeeeees 4 mths 3 15 2,221— 2,481 9,098'— 6,622 | Te rreriasTrms, 4 mths Apr. 30 12 $2,329— 3,155 11,271 — 6,460 
BEY dcscnsteees es / 3 mths Mar.3l 136 10,028 — 6,180 25,2344'— 9,542 Catalinas Wareh. 1 mth Mar. 31! Gross £24,700 + 4,900 ee *e 
Colomb = Nat. R! ye 3 mths 31 86! 20,260+ 4,624 57,480'+ 10,084 | i M 1, { Gross £3,030 v. ** ** 
Costa Rica..........|10 mths Feb.28 190|  25,992— 4,448) 195,585 8,291 | Chillagoe........ 1 mth May 531 ; ney £1.208 i oo an 
Dorado Exit ension . 2 mths Jan. 3] 70 | 16,000 + 4,000 2% eo . mi f Gross $1, 440,750 — 752,773 23,007,442 + 2,587,591 .) 
Eqpptian Delta... |S2weeks Mar.3i 5594) 11,367\— 1,852 496,075 + 89,532 >. 12 mths Mar. 31 | Neg $1,399,448 — 735,945 22,313,422, + 2,387,542 
Gt Bouthn. of Spain \6weeks Apl. 23 104| Pe48,481— 74,358, 1,038,473,— 275,682 | Goraoba Light,Ac. 12 mths er £21,736+ 3,214  237,522,+ 36,287 
International of} 3 mths Mar.31 Gross} 87,750 + 17,277 224,988'— 7,984 jo x, { Gross $1,606,345 + 448,284 8,497,481 + 1,017,244 
taGunra An lerica. .| Net | 44,086 + 3,669 101,784,— 6,306 Cuba Railroad .. 7 mths Jan. 31 l Net $368,028 + Te oe 8,268,385 
& Guaira & ( aracas | 1 mth Jan. 31 233) (b)11,88C— 3,550 “0 ° Elec. Sup. of Vict. 48weeks Feb. 28 22 +£4.700) + 21 92,251 + 605% 
Mexican Railway ../]7weeks Apl. 30 403 | $331,000 = 4,278,700 | RI) og {Gross $1,054,871 + 176,432 2,123,947 + 37E,390 
Do 11 mth Jan. 31 / 403 $1260,700 “ss oe Light,4Power | 2 mths 28 i Net $460,831 + 34,358 911,727 + oe 
OSececccece an. q on = ee 4 ; ‘ cee he ae 1a 
N 9,600 — ss (Gross| £19,915|\— 2,556 190,156 18,114 
Susjo Oscarshamn .| 2 mths Feb.28 || * igeo1 — 6966) 25,579|— 15,232 | Btermational) 9 mths Mar. 31 {Nor | “aese2i— 1448 5886— 14,803 
Ottoman Rai +. y 4aignts er) £2,418 os 2.418 ves 
Smyrna to ilway, i ‘ KalgoorlieElec.)} | ) pth Jan. 31 { 204 2443 ’ - 
Paraguay Central . ‘ baweeks "es | i270, _ 188,600— 18,700 | Tramways ..J Gross} $145,008 + “1,812 435970+ "4,200 
Taeus-Athens,&c..| 9 mths Sept.30 .. D/s2,311,374 + 414, #41 16,380,765| + 5,299,660 | Keystone Tele... 4 mths Mar. 31; ney $4059 — 7,244 124,1535—- H,21 
feats Cabello, &e.. 2 mths Feb.28 35 | | 7 4,500 — 8,750\— 1,750 | r.9 Guaira Harbr. 1 mth 31 “ £6,573 — 3,11] Scenl.. 1 one 
=. fiat [43weeks Apr. 30 100 4,070 — 2,680 162,875 — 55,242 | Ta Plata Electric 4 mths Apr. 30 ee Pr rae as 199338 593 
Prench Railways. .| 4 mth Mar.31 .. | 139,744 — 26,348 ee ee ad: sangre Sh 1 Net £22,485 ~_ ne oa Ve 
Latre an aH tingo|Smths 317. | = 930— 3830, a3,s10— 13576 Lisbon Electric..| 1 mth |Mar, 31) Gross | 275,625 Eacweal exile 718s! 
: o—" --| 3 mths 3i 2 | j (s) 15,237 + 1,725 43,30i'+ 2,734 te ot 2 mths|Feb, 28 { Goose 3118371 + cigi2 issSeel4. 57197 
anadian Northern../17 L 3 4 —— (Gross $192146+ 9,557 .. a 
are ian Pacific... ete —- = 250) ie eoeeeelt ouen Pog +e Miss’ippiRiv.Pwr. 1 mth June D 1 ' $150,985 + i — - oo 
Trask .. l7weeks 30, 3,616! £348,607 + 2,925 4,213,065\+ 607,597 Montevideo Watr. 12 mths'Dec. 31 __-- £24,795) + ie ‘onal. S62 
. : SS - Tr (Gross) £24,240/\— 632; %,320—- 2,562 
§) Converted at par. (b) Converted at the current rate of exchange. §9days- | Para Electric.... 4 mths Mar. 31 j Net ne kn 37,465 — 4 
‘ ross . af ** oo 
Rangoon Electric 1 mth Jan. 31 jy £135,753'+ 18,128 ee a 
CANADIAN RAILWAYS MONTHLY STATEMENTS, oy * 2 mths\Feb. 26 25 | sl207i6\+ 5718 —-. + 16.2". 
: ——— | Staoghateecrc 3 min Mar. St Mex. SDE + LOR 4ST ae 
Name, Period, Ending Receipts for | Ine. or ‘Soe. Inc. or Dee | TorontoRly.,éc.. 2 mths Feb. 2 inex 9405810 + 45,087 817,149 + 78,418 
Agome Cent. & . — —__—_—————_ | United Electric T. G £48.119-+ 2,860 191,763+ 14,05 
dso . | of Montevideo . 4 mths 28 Gross vs 101). ; 
Game © pay) Smths Feb. 28 Gross! g181,6301+ 37,200 1,418,616 + 472,806 United Railrds. (Gross §663,480\— 28,500 8,215,121 — 621,225 


Ntn 2 mths 28 Gross) $4,840,500 + 978,200 9,934,600|+ 1,871,600 facatan ..; 22 mthsDec. 51 j Nez 161,971 + 39,010, 1,016,329 — 770,389 
Canadian Pac. 5 mths M Gross, 9147060001 1,010,000) 41'940/000.-- L:a4s.o00 | of Yucatan .. May 31 {Gross $569,568)+ 50565 ee 
. ar. 31 {mee $2,451,000 + 493,000 3,906,000 + 648,000 | Utah Securities.. 1 mth y 1 Net $500,057; + 28,151 - se 
~wedTrank..| $mths 3 { Gross) 1,278,200 + 95,900, 3,772,200'+ 593,200 | Vera Cruz Elec... 12 mths Dec, 31 Net | §32500— 18,500 514,700— 103,50 
Temissoute Net | £122,900 + 68,400, 91,400) + 306,500 | Victoria Falls & | 


74,019) +e oe | ee 

w , mth Feb, 28 = Quarter 31) Nes él 

vite Pas ree a e | Gross) $46,968 .. | ee TransvaalPwr. } nies (¢ as} 15 + 22644 
cos: “1 mths Dee. 31, Gros os | $1,368,626|+ 124,546 | WinnipegElectric 2 mths Feb. Net $123,207| + 6539 287,57\+ _ 37,101 









* Net earnings before ainieea taxes, {4} weeks return. { Converted at current rates of exchange, § Approximate receipts. 
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_ DIVIDEND ANNOUNCEMENTS. 


Rate %, per Annum, except where 


marked % or stated in Cash. 
* Interim div. + Final div. _ 


Name of Company. 


Interim Date of Method 
or Pay- of 
Final. ment. Payment. 
Rallways. 
Bombay, Baroda, and C.I. ...... BG ilk Less tax 
Canadian Pacific..........-. eos. 824% jJune a 
ees eee .-| 13% jJune 1) Less tax 
Pennsylvania .......--.+.++++ - 1% {May 31) Less tax 
Puerto Cabello... .......-.+0000+ .. | « | Less tax 
South Yorkshire Junction ......| 10 %1 | . 
Banks. 
Anglo-Egyptian ........+ nesaees 5/ p.s.*\June 1) Tax free 
Bohemian Bank of Prague...... 9% | | — 
Hungarian Bank of Pest ........ 20 % m4 ie 
Royal Bank of Scotland ........ 10 | .. | Less tax 
Insurance. | 
DERIGOS ono nncenccckesecesccesss 8/ p.s.t\July 5) Less tax 
Commercial Union.............. 10/ p.s.|May 24; Tax free 
London and Provincial Marine.. 2/ p.s.t|_. | Tax free 
i tcehaah eeeteneen éesens caus 9’ ps.tiJuly 1, Less tax 
DL. ceecensusesqeeesccusecceces 9/ p.s.t|July 1) Less tax 
SED adeaneses (ahaa penekenes 10 %+ | St. Tax free 
Mining. 
Anglo-Continental .............- ..  |May 11) Tax free 
Fanti Consolidated ........... l/ p.s.| Less tax 
Gold Coast Amalgamated ...... 2/ p.s.' . | Less tax 
DORE cc cccccccccces ces /3 ps. |May 7) Less tax 
Tea and Rubber. 
Ceylon Tea Plantations ........ TA%t | oe | 
Dusan Durian Rubber .......... - | 7% 
Jugra Land and Cary ......... 2%} Less tax 
Kombok(F.M.S.) Rubber........ : | se | : 
Nuwara Eliya Tea ........00+.:- 5 %+ & bonujs 1%) Less tax 6/ in 
PORRIIEED TOD. cocccucececececs es 2° “| 


liubber Estates of Johore ..... 


Other Companies. eel 
Alabama Coal . 


|} Less tax 


| Tax free 


\nderson-Grice Company ...... | 

Aster Engineering .............., 24 %t | | Tax free 
Babcock and Wilcox............ 9%t | | Tax free 
ME ccoscaresenseeenes 2/6 p.s.| | 


Blantyre and East Africa Less tax 


Booth’s Distillery .. ene if May 12 Less tax 
Bristol Tramways and Carriage. 4% o° Tax free 
british Automobile Traction 
British Cotton and Wool Dyers . oe 
British Empire Trust, Cum. Per. 

kas stbcanestees 5 May 17 - 
| ae 7% Tax free 
Calcutta Electric Supply......... 6% \& bonus 1%) 
Cheetham’s Spinning and Mfg. /6 ps. | 
Chiswick Electricity............ 
Cian Line ....... pabnasiahee eee 8/ p.s.+ 
Craig Park Electric Cable ...... 
Craig Shipping............. 6 ps. Tax free 
Crawford Spinning ............ {2 ps. 
Crest Ring Spinning .......... /14 p.s. _ ae 
PCE EES, 04: oscnagedneses 10* May 18 Tax free 
IN, coccvcesecessces 5/ p.s. 
i . ccncesnas consee ee : 
Edwin Fletcher and Co. ........ ; Less tax 
Egyptian Markets..............| 5 Less ta 
Bver-Ready Co. ........... 24% 
Fernhurst Spinming ............ {3 p.s. . 
Friary, Holroyd, and Healey’s . 10 ee | Less tax 
Gresham Spinning .............. 5/ p.8. ee . 
Groves and Whitnall............ 5% + (anid bonus/5%) ; 
Highland Distilleries............ 10%" Tax fre« 
Howe Bridge Spinning......... /4 ps Less tax 
Hurst, Nelson, and Co. ........  1/ ps Tax free 
Imperial Navigation Coal ...... 74%} o° Less tax 
Ind, Coope, and Co, ............; 74%* |May 17) Less tax 
Industrial and General Trust . 16+ . Less tax 
RSE COE 3 %t os Tax free 


Jurgens’ (Margarine) Works... . 

Jute Industries, Pref. ......... 9 
Klerksdorp Prop. (in liquidation 
Liebig’s Extract of Meat 


May 14 
2/6 p.s.May 6 


eee 10%+ \(& bonu's 5/ p.s.) Tax free 

accent uencessbics 3 p.s o° 
Liverpool Nitrate .............. 1/6 p.s oe Less tax 
London Scottish American 

 na55chbuns suey chee q< June 1 si 
Lothian Coal ....... peensees 15 %+ oe Tax free 
Lioyd’s Packing Warehouses ..' l/ p.s os 
PRE .cccssnceunecnes 2/ p.s. oe 
Maypole Dairy, Def. ............ 44 ps. June W oe 
Midland Iron Co Psaeceneeees 1/ ps. Tax free 
Milnrow Spinning .............. | /3 ps. 
Mona Spinning ness anenkace 3 p.s. 
Oe 2/6 p,s.! » 
New Hucknall Colliery....... ..-| (6 p.s.” os Tax free 
Newton, Chambers, and Co. ....) 5% Tax free 
Northern General Transport....| 74°! ee oe 
North of England Cinemas...... 3% |May 2 Less tax 
North of Scotland Electric Light oe os 


Odham’s Press. ahh verkaxene« 
Oiympic Portland Cement ...... . 
Pacific Loan and Investment 6< 
Park and Sandy Lane Spinning) 3) p.s. 
Peterboro’ Elec. Traction, Pref. 

Pugsiey and Wakelin saan 
Rangoon Electric Tramway .... 


Less tax 

_ Less tax 

& bonus 3/ p.s.) .. 
18% 3 yearsito Dee., 1920.) 


as - Tax free 
Richard Hill and Co,........... 5 May Less tax 
Rochdale and Manor Brewery .. 5%* May 7 Less tax 
eek oes ee eahiie : : Subject to tax 
Sanitas Co., Cum. Pref. ........ 44% + ‘June 1 b» 
Second Investors’ Mortgage .... 6* May 16 Less tax 
Singleton and Cole..........++.. 5 %t (&benus5%) Tax free 
Standard Spinning.............. /6 p.s.4 
OED TENN, onnenccesvcsceses 6 p.s.t ei 
Sammervile Spinning .......... 2/ p.s. - oe 
Tarapaca Waterworks .......... 6 %} oo Tax free 
Texas Land and Mortgage ...... May 14 


Trust and Agency ot Australasia) 1/ p.s.+ 
Tynemouth and District Electric 
Traccion . 


‘ Tax free 


United States Steel Corporation) 13% cs es 
Walker and Homfray ..........| 15%* (& bonu's 1/p.s.) Tax free 
Western Wagon and Property .. 10 Less tax 
Westinghouse Brake, &c........ 23%' Less tax 
Whitley Pleasure Gardens... fs a Less tax 
Wiggins, Teape, and Co......... Less tax 
William Longmore.......... seu 10 Tax free 


EN :.sscbuksncaneeed 
Ww. P. Lowie and Co 


'£1/15)p.\s. 


ia) And 100° % in shares of the Westinghouse Brake Subsidi + > 
(b) And 100% in fully-paid shares. ? mags 


tc) Increased capital, 


THE ECONOMIST. 


Dividend 
for Whole 
Years. 


Lat’st Pre- 


Year. vious. 


| 6| 7 
| | a 
} 1g) .. 
i 

. 


\14/ ps.\14/ ps. 
20/ p.s 18/6ps 


sips. oe 

18/ p.s 18/ p.s 
15 15 
10 174 

2/6p.s. 3/ ps. 


124 | 251) 
5 | 128 
5 es 
5 15 

£10 | ll 

10 
5 | 25 
16 ps 
10 
| .. 
6 | 15 
“|e 
919 
10 
10 (10 
i oN 
ll | 10 
ot 
122 
10 «10 
15 ** 
10 «0 
15 
20 
12 10 
5 
2 «20 
| 37he), 100 
10 = 10 
8 
Bn 63 
8 
10 1 
9 9 
6 
10 7 
10 0 15 
9 
123 15 
io | .. 
15a 
™h 7 
ee 
i0 | 10 
Sia) . 124 
13 | .. 
5 | 10 
0 | .. 
3 25 






| May 7, 199) 
The Entre Rios Railways Company, Limited 


increase in labour charges during the current = =e OWINE to the bop 
diminution in net revenue, the directors are unable -. on 4 tbe on. 
of dividend on the 6per cent. cumulative first preferen ye an intern ie 
Negotiations are proceeding with the Argentine Govern ay 
establishing definitely increased rates, in order to eom ne 8 vey 
heavy additional charges thrown upon it by labour regu oi ‘he compas re 


t wie 
_—_—$_ 


ANALYSIS OF BALANCE-SHEETs, 


BRYANT AND MAY. 



























March 31, 192], 
LIABILITIFS ASSET 
Amount. Inc.or Dec. ” oes 
£ £ AMount, Inc ep. 
Pref. shares...... $80,000 .. ; Cash ¢ ss : 
Ord. shares...... 805,209 .. + 5,209 Sundry debtors B12 . 
7h % notes ...... 300,000 . 300,000 Advances against “ 
Reserve 1,125 1,125 timber pur 
Premium ... 180,009 chases WM tr 
Reserve fund. 220,000 20,000 Stocks ... Sea ay 
Insurance reserve 21,332 687 Premises, coed pi “~~ 
Sundry creditors 317,393 139,081 will, &c. 446,003 
Loan from Investments ____ cme Te 
bankers ..... 72,722 .. + 72,722 . a 
Profit and loss 146,557 — 9,084 
en 2,594,347 .. + 251,578 Total .. a4 347 = 
MAYPOLE DAIRY COMPANY, LIMITED 
December 25, 1920 
LIABILITIES ! ASSETS 
Amount, Inc. or Dec. nt 
z £ £ 
5 % cum, pref, 350 000 .. LO eS 
20% cum.prf.ord. 450,000 .. Nat. War Bonds, ; “a 
Def.ord, ........ 2,158,333 .. + 925,000 ee ; 28,179 . 
eee 21,667 .. 10,000 Divs. accrued.. 35,000 .. — 7 
Suspense reserve 783.764 .. » Investments .. 229,483 ee 
Guar. fund 11,094 .. + 400' Stocks .......... 1,213,& : 
Provident fund .. 6.266 .. 241 Sundry debtors 13,35 ..— ie 
Divs. unclaimed . ik 182 Goodwill ........ 422,900 
Loans unsecured ae 390,308 Properties .. 04,973 .. + Bg 
Sundry creditors 1,071,041 .. + 117,269 
Profitand loss... 510,839 .. — 330,051 
a 5,364,960 .. + 332,753 Total .... 4 960 332 
BRITISH COTTON AND WOOL DYERS' ASSOCIATION, 
March 31, 1921, 
LIABILITIES. ASSETS 
| Amount. Inc. or Dec. Amount. las. or De 
£ & : 
Ord. shares ...... 580,624 .. Land, | Tu 
4% deb. stock - 630,000.. me Stocks . 103 
Deb. int. accrued 6,200 .. - Debtors .. we 
Reserve...... sos BED ve 68.541 Cash oe d + 22 
Depreciation fund 140,000 .. 33,644 Trustees for debs, 24.02 55 
Creditors ....... 314,379 .. 105,508 Investments...... 90,062 iL 
Owing to bankers as a 75,027 
Profit and loss 106,762 .. 67,488 
eee 1,892,965 .. — 145,838 Total ......+. 1,892,965 ioe 





Reports and Notices. 


At an extraordinary general -neeting of the Lancashire and Chests 
Insurance Corporation, Limited, held on May sth, the resoiutic 
passed on April 15th, increasing the capital of the company ‘%® 
£100,000 to £200,000, was unanimously confirmed 

Owing to the pressing demands of his own business, Mr 
Williamson Milne has resigned the position of deputy-chairmat © 
Lipton, Limited, and Mr Henry L. Peters has been appointee # 2 
successor. . 

The Consolidated Assurance Company, Limited, Fire and Coss 
and Marine Departments are removing on April 30th from St —_ 
House, St Swithin’s lane, to 37-41 Gracechurch street 
Western Alliance Re-Insurance Company, Limited, Fire and Geo 
and Marine Departments will also remove to the above addres - 

Mr J. M. Keynes has been elected chairman of the National NaS 
Life Assurance Society in place of the late Colonel E. Vilhers 


es 





RAILWAYS. aie 

UNITED RAILWAYS OF SAN FRANCISCO.—The pe 

Company of New York, London office, are notified naan 

from their head office in New York as f mons — ’ ay , perce 
of San Francisco.—Holders of certificates of deposit 10F 4° 


bonds United Railroads of San Francisco, issued under nee 
deposit agreement dated August 1, 1916, and ee sith 
dated January 1, 1917, are hereby notified, in accor oe aod a 
provisions of the notice dated October 2, 1919, of aio on dat! 
tion of certain changes in an amended plan of — ols bait 
April 26, 1917, the steps contemplated by said — are rsd 
been consummated to the point where the new secunt corner Mast 


j delivery, and Union Trust Company of San Francisco, 


pany of N 
poo. 
d be forv 
B.<agnce of the 
hn ders ol 
adg will rece 
ows 15 
L--ejerence Stoc 
F ierred stock 
rs 
SREEBE DEE 
owing info 
ational Fina! 
gned und 
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avenue, San Francisco, and the Equitable Trust 


veeet, and Grant . , ; : 
7 York, No. 37 Wall street, New York, upon sur- 


mnany of New 


= oe above-mentioned certificates of deposit will be prepared 
= ang ve the securities to which such holders are entitled upon the 
ADT ie ceuves * ° ° ° 
Xe  vegsisation Holders of temporary deposit receipts issued from 
eorg or 


: c 


noid be forwar 


S..~ 


tendon office should at once forward same to the Equitable Trust 
al of New York, 3 King William street, E.C., for the purpose 
siniDt the new securities to which they are entitled. Details 
Ye ded showing the exact name and address for the 


the new share certificates. We understand that the pre- 


gance Ol . . . 

.» holders of the United Kailroads of San Francisco 4 per cent. 
& ve = . . 
Se will receive 100 per cent. of their bonds in new bonds and stock 


views .—1§ per cent. in 5 per cent. bonds, 50 per cent. in prior 
erence stock, 5 per cent. in preferred stock, 10 per cent. in second 




















ede * éoered stock, and 20 per cent. in common stock." 
‘ — 
. GOVERNMENT STOCKS, &c. 
. ‘REBK DEBT.—The Council of Foreign Bondholders issues the 
é owing information, compiled from figures published by the Inter- 
+ lke -sional Financial Commission at Athens, with regard to the revenues 
ea signed under the Law of Centrol for the service of the Greek debt 
= january 1st to February 28 (new style, January 14th to March 
Monopolie s, To- 
bacco, Stamps, »: — 
Stamped Paper, nas Customs 
Naxos Emery. 
eB Drachme. Drachme. 
; pts, February, 1921 .. 4.392 839.47 3,952,981.00 
eT do 1920 .. 4.416,250.90 4,890,161.60 
. ted ecelpts for two 
- iths (Law of Control) .... 4.816,666.66 1,783,333.34 
; receipts for 1921, two 
eabenee pehebessaes 9,833,067.97 8,469,506.65 
J eipts for 1920, two 
2D Reanees puneesences ee 9,187,335.80 9,828,421.45 
estat aa — 1921 + 5,016,401.31 + 6,686,173.31 
the... t., | 1920, + 4,370,669.14 + 8,045,088.11 
9 - \oTe.—O! the surplus over the estimated receipts from monopolies, 
i soacco, stamps, stamped paper, and naxos emery, 49} per cent. is 
ma ed towards increasing the minimum rates of interest and sinking 
Az ad nn the external gold loans of 1881 to 1893. The receipts in gold 
im m both naxos emery and the Pirzeus Customs are converted into 
cama at par when the average rate of exchange for the month is 
oe par or | elow par, but when the average rate for the month is above 
iL ‘, Qe Conversion is made at that average rate. 
BANKS. 
OMMONWEALTH BANK OF AUSTRALIA,—The balance-sheet for 
ear to De ember 31, 1920, just, cabled to the London branch 
‘s total igures of £134,960,569, as against {61,617,736 at Decem- 
1919. Ordinary deposits are less, owing to diminished War Loan 
= a.ances, but savings bank deposits have increased from {17,982,402 
” £ 35,309,956, due largely to the absorption of the Queensland 
10 vermmnes t Savings Bank. The note issue department figures of 
; 72,537, appearing for the first time, are the result of the recent 
ir C =ption by the Commonwealth Bank of the management of the 
x0 ie of Austral aS note issue under an Act ot the Commonwealth 
sb ent and the transfer of the relative assets from the Common- 
- Tre sury to the bank, including gold coin and bullion, 
oer 4 3; debentures and other securities, £26,115,356. Money 
his voost call in London decreased in the year by £17,405,000 to 
th mae, but investments in British, Colonial, and Government 
et ct . _ £23,791,408, have increased by nearly 15 millions as 
— 7 ’ December, rg19, and 144 millions as at June, 1920. 
2 yi pe r the half-year is £292,219, making a total for the year 
Ol 684 So ] : 
123 During the eight years of the existence of the 
et ye of Australia, which, it will be remembered, 
a ee a but is guaranteed by the Govern- 
eee V ° accumulated profits to the extent of 
; = oe sce are held at credit of reserve funds. 
2 ipsa DUSTRIAL BANK, LIMITED.—The profit earned from 
3 ie on , a 192, after making provision for all known 
: current quotation i ee ne and securities to or under 
, B br 30, 1920, yr = i o: for the six months to Septem- 
‘ BU ee 13.2; for the six months to March 3r1, 1921, 
! ste he ace add balance brought forward 
; made the ieeian 4.0.4— $.26,05,805.11.8. The directors 
; crim dividend eigen tri PREM In payment of an 
, 15, tose be ae per share, free of income-tax, as on Decem- 
: 10,00,000 (br '79.305.12.0; (b) transferred to reserve fund, 


‘nging the total up to Rs,15 lacs); (c) provision for 
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income-tax and super-tax, Ks 3,74,156.6.0—Rs.17,53,522.2 The 
directors now recommend payment of a final dividend of 10 annas per 
share, free of income-tax, as on June 15, 1920, Rs.6.32,279.2.0; t 
carry forward Rs.2,20 004.7.8—Rs.26,05,805.11.8. During this period 
a new branch has been opened at Delhi, and new sub-branches have 
been opened at Goldarwaza (Lucknow) and Asansol. The site of the 
new head office in Bombay has now been cleared, and the building is 
in course of erection 


ASSURANCE 
CITY FIRE OFFICE.—The premiums in the fire and general depart 
ments were £76,342, against £47,302, and the losses were 55°25 per 
cent. of the net premiums. After maintaining the reserves fot 
unexpired risks at 40 per cent. of the premiums, £186 was transferred 
to profit and loss. In the marime account the premiums were 
£228,752, the claims on 1919 and 1920 were £78,545, and the expenses 
£21,820. The marine fund was increased from {28,482 to £156,869. 
The directors recommend a final dividend of 10 per cent, less tax 

making 15 per cent., less tax, for the year. 
LONDON AND SCOTTISH.—During last year, 2,753 new policies were 


issued, assuring {1,403,930 net, as compared with the same number 
during 1919, assuring £1,447,090. The life premium increase wa: 


£457,795, against £457,944. The average rate of interest realised wa: 
£4 2s 10d per cent., after deduction of income-tax. The fire premium 
were £276,619, and the losses 47.8 per cent. of the premiums. The su 

of £12,027 has been carried to the fire account from profit and less t 
maintain the reserve for unexpired risks at 4o per cent. of the premiums 


The marine premiums were £1,334,170, and the total claims, £550,563 

n the 1919 and 1920 accounts. The interest receipts of £25,088 were 
transferred to profit and loss, and the marine fund raised from £293,423 
to {1,017,759. The directors recommend a dividend of 20 per cen! 


for the year, less tax, carrying forward {30,124 
ROYAL EXCHANGE ASSURANCE.—In the report of the annual 
general court of the Royal Exchange Assurance which we published 


nomist, we stated that the General 


last week on page 889 of the Ec 
Accident Fund was {379,000 as against {432,000 in the previous year 
‘his former figure should read £579,000. We regret the error 

WORLD MARINE AND GENERAL.—The accounts for last year of 
this company, of which the shares are owned by the Northern 
Assurance Company, show that {72,100 was carried to profit and loss 
as the surplus on the marine account of 1919, in addition to interest 
receipts o: £36,791 The marine premiums in the 1g20 account were 
£435,475, and the first year's claims £100,862. In the fire account 
the premiums were {129,257, the claims £34,347, and the expense: 
£40,959; £9,017 was transferred from profit and loss to bring up the 
reserve for unexpired risks to 50 per cent.of the premiums. Thediv 
dend is 20 per cent. for the year, tax free, costing £20,000, /40,000 | 
transferred to investment reserve, anda reserve of / 50,000 for income 
tax is provided. 


ony 


MISCELLANEOUS. 


MAYPOLE DAIRY .—Net profits for 1920 were £977,264, and £16,307 
was brought in, making £993,571. Dividends for the year on 5 per 
cent. preference shares, and of 20 per cent. on preferred ordinary 
shares have been paid. Reserves obtain {10,000 ; directors’ fees ar¢ 
£14,294 ; 2 further dividend of 44d per share on deferred ordinary, 
payable June 30th, making gd per share for the year, has been 
declared, and £52,401 is carried forward. In February, 1920. 
9,249,997 deferred ordinary shares were issued and offered to deferred 
shareholders at par, 


THE EQUITABLE TRUST COMPANY OF NEW YORK.—The Equitabl 
Trust Company of New York announces the election of Mr Averil! 
Tilden as trustee cf the company. Mr Tilden is president of Edward 
Tilden and Company, vice-president of Merrill Cox and Company, ana 
director of the Fort Dearborn National Bank and the Drovers’ Trust 
and Savings Bank of Chicago. The Equitable Trust Company ha 
also been celebrating its soth anniversary with a dinner at th: 
University Club. Chartered in 1871 under the name of the Traders 
Deposit Company, with an authorized capital of $50,000, of which 
$16,000 was paid in; in 1902 the paid in capital stock was increased t 
$1,000,000, and the name was changed to its present title. The officer 
and clerical force then numbered about 23. To-day there are 
approximately 1,151 officers and employees in New York alone, anc 
the foreign branches, offices, and correspondents of the compan) 
cover all parts of the world. 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


’ 1 os fawonnrat neralls in +h 
Acricultural pr spects remain tavourabDie generaiy in thi 

} £ was hax . ¥ enrin eowinges 

country, and recent showers of rain have benehted spring sowimngs, 
while winter wheat continues to Make go¢ GQ progress Offerings o 


} “i lig 41 } are n } ¢ mnerr 
native wheat were on a lighter scale both here and at country 


a 


* : l. 1 c . 
markets, threshing operations being interrupted by lack of fu 
and which imparted a firmer tendency. Values, however, rang 


ae twesmspesecanssepontiti. 6 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTs. 

























ves of English 
























Th 
4 i Net ‘oS a 
4 Profit Appropriati ae 
Balance After —— ee 1, Cotresponiins asl Ips. Ameri 
‘ Period from | Pay- | 43. ¢. ee aon “eriod Lag }., cnip 40s, Americ 
Company. Ending. | Last {ment of og Dividend. ene ti : ‘A 28% The forw 
8 Seri- serve, Balan yo ies 
Account ——— bution. | Prefce Ordinary. Scosmie. : ae ted — a 
te oe —————— _ /tWar>rd, a Ur th de 
Set Interest Amount Amount Rate. ston, ao. Profit, dead ppaiy oF rican § < 
a ales a $$$ —____——- ; <s, 2 
i Breweries. | _& £ £ £ £ vo & £ £ rican 468, 
ie Booth’s Distillery .....+e+-eeese. --| Dec. 31 32,129, 43,153 75,282 6,828 17,172 25 5,009 46.273 ‘ - Amet < = cl 
hee Meux’s Brewery......cese-seeees Dec. 31 3,039, 83,704 86,743) 18919 oe 60,000 7,824 one prevailed, © ~ 
= Electric Fighting and Power. | sce however, TU! 
fe te Chiswick Electricity ..........+. --| Dec. 31 1,209} 12,350 13,559) .. 5,024 ~ 6500 2035 ox yal anteed loading 
ae North of Scotland Electric ........| Dec. 31 729 7,530 8,259 . 625 1} 7.000 634 35]5 sae Plate sold up 
ea Financial, Land, &c. a < easier on tl 
ieee Texas Land and Mortgage .......-| Mar. 31 6,074 29,877 35.951 ae 24,750 15 9,000 6.201 24693 ‘, ad white: 
as Trust and Agency of Australasia ..| Dec, 31 38,615 37,391 76,006 50,000 7,500 Tat on 18,506, 58.49) “= pierec, - os 
u vay Iron, Coal, and Steal. pepe rt 
ce Imperial Navigation Coal. bus = Dec. 31 2.685| 30,645 33,330 - 26.975 20 _ 6.355 28188 » ed 308 00, ; 
i Manganese Bronze and Brass ......| Dec. 31 9,949 23,041 32,990 10,126 8,923 74 1394] Dras iq) saded pet 320 tbs 
> Se Motor and Cycle | ae jing, sold at 2¢ 
- Rolls-Royce ...+seeeceeeeeeeseeees) Oct. 31 7,135, 202,835 209,970 oe 79,295 10 120,500 10,175 192778 nl - at 28s 6d 
i ; Rubber, &c. | | moe ric 
eS Bukit Sembawang z o0ceseceosens -| Dec. 31 45.450 14,297 59,747 e- j ee ee " 59.747 29,234 = — ' 
es Dusun Durian .......+++0+s seeee| Dec. 31 5,703, 31,365 37,068 .. 12,500 6 10,000 14568 33515 gret, Americ 
he: PENNER. « ccccccccsocssece teeeee! Dec. 31 2,421’ Dr 4,728\Dr 2,307" .. | «oe - ie Dr 2.307) 28897 fair demand, at 
= BAe. on cccccccecces vccccecess | Dec, Sl 1,610 567 2,177, (1) 210 i a “ 1.967 7194 aters 488 to §1 P 
1’ Highlands and Li eriends.. seveveee| Dec. Sl 28,729 31,687 60,416 oe s sis 20,000 416 98.204 gliish maples 05 
A if Kajang ..cccccccsccccccccces sosest Dee oe 5.147 436 5,583), > i ‘os +? » 583 12.973 3 Ibs. Au 
ee Kombok ...cccce eecccccccceccs ° Dec. 31 23,926 15,089 39,015 oe 6,000 5 8,250 24.765! 32.102 ts very firm 
a es Lunderston eee eee eter ee eereeeeeee Dec. $l 5,221 Dr 955 4.266 ee ns 2.500 766 9 250 c 7 eae 
. S Pataling ..cccccccccccccvccecsces Dec. 31 39,829 39,829 ee 11,250 5 15,000 13579 ., i “pe 
Bee Rubber Estates of Bentota .......-. Dec. 31 3,717 Drs0ol 2,916 827 . ; 2.089. 15999 treal 6s 6d q 
+2 Rubber Estates of Johore..... ° Dec. 31 7,929 22,107 30,036 ee 9,375 5 ee 20,661, 32520 2 : fd, North Pa 
se Sapumalkande ..cccesseeeses ecee| Dec. Sl 15,620 Dr 4,802 10,818 eh nS ne 10818. 3197 3 se basis paid 
: i BeaGels...ccccece ce cccscessecece Dec. 31 oe 34,192 34,192 oe 20,000 11,297 2,895) .. trered at £28 6d, 
= © Sungei Kapar...... rere o Dec. 31 8,450 7,596 16,046 oe . : ; 16,046) 3215 4 San machete WO 
. Teluk Piah ....... peansesenereene Dec. 31 2,788 Dr 567, 2,221) ., - ee . 2,221) 5,252 & Ads mene Sor 
; css teciititnetesenses Oct. 31 7,168 2,019 9,187) .. a a “i 9187) 1330] = Memetestty mor 
a Wampoe Tobacco and Rubber .... Oct. 31 Dy 3,166 Dr 5,986,Dr12,152).. os a 7“ Drl2.15 1.29] CoM! 
Ee Yataderia R ibber and Tea aia eke Dec s 31 2.219 Dr 2,191 28) * ** ee ee 2 12.733 The fi 1h in ta 
e ae i Shops and Stores. , oe ete 
ea Maypole Dair Dec. 25 | 16,307 962,969 979,276|| 17,500{ ,90.00020Pf.0rd! == 49 999 52.401 |1,069,57 = 
wmaypol air ee eee eee eee eeeeee 6 ’ ’ ’ | 809,375,374 Def. i ; 92,9VU4 (1.009.910 gt p15. 
Tea. 
Galaha Ceylon .......se0e. “— Dec. 31 25,277, Dr53,989 Dr28,712 3,600 = aa Dr 34,000 1.688 23.436 
eS a re Dec. 31 22.892) 16,104 38,996 - 22,000 10 5.257' 11.739 47,798 — 
d i ximated sales of h 
Textiles Tweek to April 30 
sritish Cotton and Wool Dyers’.... Mar. 31 33,753; 98,009 131,762 ee 58,062 10 50,000! 23,700 136091 : weeks to April 30 
Tramways. 
3ristol Tramwavs and Carriage .... Dec. 3] 12.257\Dr 4,529 7,728 14,000 35,000 | Dy 454 3,728 53,044 verage price of 
Rangoon Electric Tramway........ Dec. 31 4.361, 37.642 42,003, 15,000 17,700 Rs1.8} . 9,303 ee noovnsons 
; Tynemouth and District .......... Dec. 31 7,811 7,149 14,960 1,525 4,641 10 ° 8.794 ees 
ii Other Companies. 
4 Sell’s United Asbestos .....eses+2. Dec, 31 | 26,046 64,670 90,716) 3,600 329921 123 20,000, 34,124 44.589 ee 
Brush Electrical Engineering......| Dec. 31 74.726; 189,051 263,777 re 38,557 15° 81,952, 143,268 146,64 on tper te 
: Bryant and May..cccsececsscccs o»| Mar. 31 22,041; 190,524 212,365.) 67.200 112416 i114 20.000 12,7949 201,642 bese $0 t080 tam 
' Craigpark Electric Cable ...... = Mar. 31 2,926, 15,678 18,604 2,850 4.688 124 8,000 3,066 17,454 14 oe 
; D. Hill, Carter, and Co, .2.-.ccscsecs Feb. 19 5,851, 13.843 19.69: 5,000 5.000 10° i 11694 32,01 — 
Odham’s Press... .cecevesvcescccecs Dec. 31 . 97,680, 97,680! 27,263 25,598 8 20,000 24,819 
Olympic Portland Cement ........ Dec, 31 9,241; 32,899 42,140 oa 17,500, 10 10.883 13,757 3 
Western W agon and Proper eeee} Dec. $l 1,064 9,677, 10,741 ; 9.800' 10 a 941 10,555 W 
t Wiggins, Teape, and Co. f919) eooe}| Dec. Sl 3,166, 188,583, 191,749! 46476 35,719 5 63,047 46,50 90,428 —— 
W. P. Lowrieand Co. ......++...- Mar. 31 | 95,055 90.949 186,003| 18,000 50,000 25 25,000 93,004, 85 Bevsess| 62 
+ | i m (I) Int anol apse dividend of 34%. 7 snheon 73,0 
(a) Paid on a larg rpital thi » 100 per c & year ago, Which took £979,000 a ons 
on BB css! 39h 
TD seesasseos 64.0 
; betw S , per so4 ll 5 INS Canadian quoted from 6ss to 79s, as to quality , M | 
‘ occasior che Imported « pt ‘ demat nt. Barley trade generally uninteresting, I 
a bu fferings wert ght, as 4 s allocat 
4q é direct to ers No. 2 hard wint ex s qu Sts 1} 
Be ey Australian bags ex ship 81s 3d, and Manchurian ex ship ba 
a. ; Sis 6d per qr On c.i.f. terms there was a steady demand { BARCLAYS BANK LIMITED | 
' free descriptions, and prices ruled generally firmer, especially { : t Glasgow 
ob near-at-hand parcels, A steamer of No. 2 hard winter shipn Head Office: . . 54, LOMBARD STREET, LONDON, EC j 
+‘ last half May sold at equal to 60s to Continent, and ditto July at 53 And over 1,500 Branches in England and Wales. 1s 
gui To U.K. cargo Rosafe 624 Ibs, May 2oth, 72s 6d nd p S iii = — tgnt a 
ie No. 1 Northern Manitoba, shortly due, sold 87s 6d, Mav Sos 6d AUTHORISED CAPITAL - £20,000,000 i} trade set 
No. 2 hard winter afloat 75s, and Rosafe 63 Ibs loading 74s per ISSUED AND PAID-UP CAPITAL £15,592,37? | — 
480 Ibs. Both North and South American irkets ed firmer RESERVE FUND - - - - + = £8,250,000 ] ow WES 
: i shipments from the United States were on a liberal ale. bu DEPOSITS (31st December, 1920) - - £327, 788,370 | pithead 
Sd it vement from Argentina shows no expansion The inter eterna el } Ut the 
national situation continues satisfactory, and crop news from th Every De:cription of British and Foreign Banking Business Tras | with 1 
principal growing countries favourable, with conditions in Aus SD | With di 
ti tralia pointing to increased sowings, which is much to be desired Executorships and Trusteeships Undertaken. 1 wus - 
in view of the poor outlook in India. Total Government hol lings niet oe 
iré NOW 3,150,000 qrs. Flour trade generally quiet, but - es fully ue ma 
5 7 NKS: tt a cou 
steady. London made straight run quoted 69s per sack del livered, AFFILIATED BA ta cow 









and country straights 61s to 62s per sack on rail. 


imported was reduced 3s per sack for all grades. Free imported in 
active request, and parcels clear readily on arrival. Manitoba 
quoted 68s to 72s, and Australian 67s per 280 Ibs ex store. For- | 


a ‘ a . . | 
ward offers are on a higher basis, and sellers more reserved ; | 


Government 


Head Office: » Edinbert* 


Head Office : . Manchet 
Head Office + 27, : 37,8 Ch 


THE BRITISH LINEN BANK, . 

THE UNION BANK OF 
MANCHESTER LIMITED 

THE ANGLO-EGYPTIAN BANK, 
LIMITED . 
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{ English continue in fair support. | Malting ranges from 
spies © and grinding sorts 48s to §5s, Caleonnran landed 55s 
+t yoo Chevalier 68s, and Morocco landed a to 45s 
“American malting landed 45s, No. 4 ¢ anada Western 

vet 445 Ibs. American feed landed 38s, and Egyptian feed 4os per 
a we forward market remained dull, though rather more 
4x0 »  asieable for Californian. Maize—market firm in 
seca with dearer forward offers, but trade generally quiet. 
a ecg. African 538 64, yellow African ex ship sos, Gal.-F Oxanian 
nee 46s, all landed terms. On c.i.f. terms a steadier 
ae owing to higher freights from the Argentine. Busi- 
s wwever, ruled quiet, and cargo sales comprised Plate steamer 
—_ loading by May 12th at 42s. Parcels firm, and May- 
: Plate sold up to 378 per 480 Ibs. Oats generally quiet, and 
eas er on the week. Native descriptions are less freelv 
“gered, and whites rule at 44s to 478 per 336 lbs. Of imported, 
es asad, in sympathy with the forward position, and clipped 
a 308 64, New Zealand 46s to 47s, and Australian 31s, all 
4 ner 320 Ibs. On c.i.f. terms a cargo of Plate oats, f.a.q. 
ae. onl at 26s 13d per 320 Ibs. Canadian descriptions were 
cor at 28s 64 for No. 2 May-June. Oatmeal in moderate 
mand and prices steady for English, but imported the turn 
aret, American being quoted at £22 to £22 1os per ton. Beans 
gir demand, and rates steady. English springs 60s to 7os, and 
eaters 488 to §1 per 532 Ibs. Peas quiet, but late rates maintained. 
Soglish maples 65s to 83s, Duns 55s to 62s, small blues sos to 68s 


. 


- tog Ibs. Australian blues 12s 6d to 17s per cwt. Grain 
chts very firm, especially for early loading. River Plate up- 
paid up to 55s for May, 528 6d June to U.K./Continent, 
Nontreal 6s 6d qr, Northern Range quoted 6s 3d, and Gulf done 
- (4, North Pacific May-June done 57s 6d ton U.K. Karachi 
de basis paid 20s U.K., and Burma rice 32s 6d, Australia un- 
tered at 2s 6d, while Danube maize paid 24s to U.K./Continent. 
‘her markets nominally unaltered. Time charter quiet at 6s (or 
bly more for steamer bunkered) up to a period of 12 months. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
oring the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
gt7-18. 








| | j 
1920-1921. eee 1918-1919. 1917-1918, 


timated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. | Cwts. 








l week to April 30 ......... ecccce eocee 313,049 154,175} 274,507! 168,634 
& Weeks to April 30 ..... eoveccccccccess 10,572,342, 10,228,636, 10,681,351) 8,542,614 
‘eciepieacamceaee! — {$$$ } —_ 
verage price of English wheat per a: | sedi; ss 4 ed 
GHEE. ccccccscce ccccecce coccccccsecoee] SB 1 29; 7932) % 5 
Si iteseniecesaehhs <sushennin 2 6! 1611)! 170 171 


The following is a statement showing the Quantities Sold and the 
werage Price of British Corn (Imperial Measure) in the past 


oweeks, and for the corresponding week in each of the years from 
317 to. 1920 :— 








QUANTITIES SoLD. AVERAGE PRIcEs, 


Wheat. Barley, Oats. Wheat. | Barley. Oats. 


_ 1821, qrs bsh = qrs beh 





, . ars bsh' s d | se a sad 
catia 63,236 1 | 18453 7 11,560 1 8 3 | 46 7 36 10 
Besse 304 6 | 1516 7 «866 2 | 88 1 | 47:7!) «2375 
eco 38 5 322330 43672 / 77/1 44! 9 
me tttteees S48 4 | 803 2 372776 | 735! 65) 47 4 
eee A051 € 131K 1 11,197 7 73 2] 6 8 48 7 
735i 4 | 102 4 7,47 0 729 | & 2 56 6 
IRON, STEEL, AND COAL. 
f llasgow correspondent writes :—A very moderate volume of 


nulactures has been handled this week, but, all the 
eustrial cos litions are not apparently any worse than they 
“gmt days ago. I some time before the deadlock in the 
© set in and production of fuel was proceeding on its 
- output of dross was far ahead of requirements, 
nish — difficulty negotiated at not more than 15s a ton 
icads. In consequence, large stocks were accumulated 
us districts, and these are now being utilised 
* “se result that many establishments which can pull 
ss—selling at over 40s a ton—are enabled to keep 
. Seiieaee ft omy fully. Supplies of electricity are con- 
se a5 anticipated, and at two of the larger steel 
tta ite ot an have, since Monday, found it possible to 
. Touing mills. There is not much in this, yet 
“sient in the circumstances is welcomed. The new 
reaest iin ship and boiler plates, which are in 
21 other ennai: DONer works. It stands, however, that dross 
later. ie. es um illimitable, and must give way sooner 
‘Rost probably, unless the miners promptly return 
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to work, and, despite rumours to the contrary, that is not looke: 
here in the best informed quarters, where the stiff-necked character 
of the men is thoroughly understood. It is no secret that a great 
many Lanarkshire colliers are opposed to the recent action of their 
leaders, and would gladly acquiese in a ballot on the policy being 
pursued, but it is recognised by the rank and file that a vote to be 
effective must be on secret lines, not on ‘‘open’”’ ones, where the 
results are often disclosed, and, it is said, even ‘‘ directed ’’ before 
the poll is executed. A fair demand rules for Scotch pig-iron, for 
home needs, at round £8 10s for No. 1, and £8 ss for No. 3. The 
buyers are chiefly consumers (founders) anxious to have some 
reserves in view of possibly favourable contingencies. The only 
changes in prices this week—though several ‘‘ cuts*’ are looked for 
on a resumption of business—are reductions of £2 a ton in ferro- 
manganese, and of £1 10s in special, making 76 to 8o per cent. 
£22 per ton in the former connection, and in the latter 25 per cent. 
£11 per ton—both for the home markets. The shipbuilding returns 
for April show that during the month Clyde yards launched 21 
vessels of 22,836 tons, making for the four months 83 vessels of 
182,962 tons. In vessels the launches were the highest on record. 
A large proportion of the boats stand in need of fitting-out, all the 
berths being crowded, insuring busy times for that department if 
the joiners’ strike were over. There have been no new contracts 
for the month announced, but it is known that several respectable 
inquiries have been in circulation. It is stated that the Yarrow 
Company have prospects for a number of special boats for the 
navigation of shallow waters in China—something good to go on 
with when construction gets back to normal conditions. Over 8,000 
tons of Belgian pig-iron have been landed at Forth ports this week, 
and some very large quantities of finished and semi-finished iron 
and steel manufactures—including beams, screws, sheets, wire nails, 
and thousands of bundles of bars. On Wednesday afternoon it 
transpired that an expanding demand for galvanised and black 
sheets was in evidence from foreign markets, which have been 
rather backward of late. The inquiry being of a prompt nature, 
created a favourable impression. Tube makers, genera! structural 
engineers and machinery builders are doing a not unsatisfactory 
trade. 











Our Shefheld correspondent :—There has been this week a 
further reduction of industrial activity consequent upon the 
exhaustion of coal stocks at the comparatively small number 
of works which possessed them when the strike began. 
As a rule, the Sheffield steel works have no space avail- 
able for storing coal, and they have to depend upon 
daily supplies. Coal of a sort can be had, but it consists of slacks 
which had been standing for a long time loaded up in railway 
sidings waiting for customers. ‘This fuel, however, is only suit- 
able for boilers. Steam coal required in the heat treatment of steel 
is quite unobtainable. Some firms are able to get along with a 
mixture of slacks and coke. Eighty per cent. of crucible steel pro- 
duction is idle. As there is practically no trade for open-hearth 
steel, the settlement of the strike would not make much difference 
to the situation. The iron market is at a standsill. A drasic cut 
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of £5 10s per ton on Crown bar iron last week caused something 
ef a sensation, but the step did not stimulate buying, which is 
still on a hand-to-mouth basis. Makers’ price of Crown bars is 
now £19. It has been as high as £30, and the new quotation is 
said to be unremunerative. Firms in the lighter industries, some 
of which are moderately busy, are becoming nervous about the 
electric power supply. This has already been cut down 50 per 
cent. 





Our Middlesbrough correspondent’s report, dated May sth, 
is as follows:—Pig-irgn: Trade has been gradually paralysed 
through the stoppage of coal supplies, and is now almost at a com- 
plete stand istill. Very little Cleveland Foundry pig-iron left, but 
there is plenty of forge-iron and hematite still in stock. Prices 
are now sae as follows :—£6 10s per ton for No. 3 Cleveland 
G.M.B., and £8 per ton for mixed numbers East Coast hematite. 
Manufactured iron and steel: Some deliveries of steel and ship 
ments are still being made from stock. Home demand for steel 
is very small. Steel ship plates, home, £19; steel ship angles, 
{17 108; iron bars, £19; steel rails, f15 net. Iron ore: No 
business at all is being done, and no prices are mentioned 


BY-PRODUCTS TRADE. 
(FROM OUR CORRESPONDENT.) 


[his market remains very dull, and there is no lkelihood of 
improvement in prices, in spite of the fact that supplies are very 
scarce, owing to the continued coal strike. Very few transactions 
have taken place in pitch, and the price is nominal at between 6os 
and 7zos per ton. Buyers, however, are more interested at this 
figure, as it is thought prices cannot fall much lower in view of 
the fact that large quantities of pitch will probably be required 
this summer for road-repairing purposes, and also fair amounts of 
tar for spraying. Cresylic acid remains as last quoted, but car 
bolic acid is still flat at 1s 8d per gallon for crude 60’s and 64d 
per Ib for crystals. Crude naphthalene is £7 10s to £10 per 
ton, and refined £18 10s. Solvent naphtha is dull at 2s on the 
ontinued strike in the paterproofing trade. which cuts off any 
demand. Sulphate of ammonia is £24 11s per ton for home use, 
and about 416 per ton for export. Production has naturally fallen 

ff, owing to the coal strike, and there is very little available for 
the latter trade at the moment 











THE COTTON TRADE. 
LIV ERPOOL OFFICIAL QU ng ril 29, 1921. 
- | ¢ Same PerioaSame Period 
Sis = ‘+ 1920, _ 1919. 
Description, a = & aa ‘ 

i 3 2 ee oO 

812 8\3\8\% slid. itid 

O14 Sia 'G |B Oz & g Oe 

American. reiki la ajdajdaja 
SUE . cesncecene per Ib.} .. |nm!/nmljnmiinmiinmljinmlinmlinm! |nm! nmi nm! 
Plorida ditto .........00e0. +» {aml nml/nm! nmi nimlj/nmlinm! nm! |nm! nmi|nm!} 
Ord'G OLMMidGM MF\G O'\LM GM GOLM'GM 

REPRTERD cwsesvvccedeseos o «| 4°29) 5°04; 6°29 7°34) 8°54 1059, 1933 2253 2808 (1409 1574 1839 
Brazilian. Mid MF) Fr. G F Gd. Fne MF) Fr. Gd. MF Fr. Gd. 
Pernambuco, &¢.........00: e+ | 5°24, 7°74,1024 .. |2358\3158' .. |1809|2009 .. 
PE .1¢nesehinawceheewee «+ | 5°24, 7°741024 ..  .. |/2358)3158) .. (1809/2009) ., 
Pt tuithbrreseseschbseeee «+ | 5°24 7°74,1024 ..  .. 123583158 .. (1809-2009) .. 
SS Ee 5°24, 7°741024 .. | .. |2358,5158 .. |18092009! .. 
EL cidehebnicenevedeousss 5°24 7°74'1024. .. | .. |'2358\3158 .. (18092009) .. 
DL Sanvesencuseenes « | 5°24 7°741024 .. | .. |'2358,3158 .. |1809'2009) .. 

Egyptian | j 

scktbasksendacesecsees ++ | «+ 10001200 1450 1650) .. mm 7800) .. |2029\2626 
SE Snidéocushduvsvdses e+, s+ | «+ 100011001300 1400) .. inml 6300)! .. 18712492 
West Indian—Sea Island ..| .. | .. |2500/2890.5100 3300! -. 9000100 | .. | .. jnml 
Peruvian—Rough .......... ee | e+ | «. |1000/1200,1490)| .. 5000) .. 5000 
Ditto Mod. Rough ........ oe | es 7-00 900.1050 .. 3750 MOOG! . 2150 2550 
Ditto Smooth ............ «+ | 5°24 8°74, 9°49; 9-99/1099 3408 3708 4258 [1909 200° 2159 
Ditto Sea Island.......... es -» Inmiinmi .. .- nml} .. |2300/2750 
African, East, &c. .......... 4°75 5°75 7°75 8°75| 975 1075 3430 3800 5190 2090/2130 2210 
East Indian. G F, ro¥ Gd. F G'Fne 8'tn| rer, Gd Pne | rar Gd. Fne 
Surat—Mac. Ginned Surtee, .. | - | 765) 790' S15) .. | .. 2310] .. | .. 11700 


» Broach .. |6%65 690) 7-15 7-40, 765 2085 2135 2235 1550 1575 1625 


M. Ginned ROW RRE RE . 4°19) 4°69 5°19) 5°69, 5°94 6:19) 1744 1844 2004 11394 1469 1544 
M. Ginned Oomra, No. 1. .| 4°25! 4°75 5°25. 5°75) 6°00. 6°25 1750 1850 2010 1400 1475 1550 
M. Ginned Khandeish ....| .. | 400 4°50 5°00) 5°25 5°50: 16001700 186C |1350.1425 1500 
M. Ginned Comptah...... 560; .. |\G30) .. | .. } »- (1985) .. || .. {1575} .. 
M. Ginned Bengal........ »«| 3°25, 3°75 425 4°75! 5:00 5°25. 13001375 1500 1178 1253 1328 
M. Ginned Soinde .......... 5°13) 563 4°13, 4°63) 4°$8 5°13)/1282'1357,1482 | .. 12651340 
sic cbel vessenseaed 7°40! 765 7°90; .. | .. « 2260/2310 .. |\1625,1650) .. 
Madras, Western .......... 6°05) 6°30 6°55 6°80’ .. | .. |'2010'2060, .. 15501575) .. 
Coconada, Red.............. Fr.) 6°05 : © R835) 2. | oo ESE) .n | oe 


M. Ginned Coconada, Red .. Fr.j630, 2. | 2). 2. | 22 |/1869) 
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(I.) Comparative Statement nt of the Cotton Trade, 


Price, Previous Weeks is) we 


May Price, Price, Price 
>, | April Apri 
agan.| 2g. “Br April 4 


Raw Cotton—Fully Mid. American per ib . 17 : a 4 a 











aa Sakellaridis Pally G air| $2) 82 1%) 1 tn 
iD Deictamidceenecscetéescwne per Ib! 17-00 17-75) pone thea La er : 
Yarns—J2's twist .........000.. coseeper Ib} 18 18} 7 170 1140 ng dt it } 
RS RR alana perlb) 16: 17 162 it tO at a very use 
— 60's twist (Egyptian) . .-per Ib 3 32) 2) : sor © s at depr 
: i temp > t 
32-in. Printers, 116 yds, 16 by 16, 32'sand50's| 37 6 se GEA E dagerous for the 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 35 9 35 9 SOX SREY ) crowers are 
38-in, ditto, 38 yds, 18 by 16,10'lbs ........ 20% 6267 2° Feng organisati 
3-in. ditto, 37)yds, 16 by 15, 84 lbs .....___ 118 0 18 6 18 6 jg gO et ging One the 
— 2% grectors of 
ak oat 2 (IL) Compared with Previous Years. rT B. WwW R. 
— — - = . eteiaeets 4 ¢€ ah : 
Price, orresnenaie tablish better 
May Corresponding dates ow mm part of E 
1921. | 1920, 1919, 1918, is, = A 
. a d d d a . ‘ 
Raw Cotton—Fully Mid. American ..per lb, 817 2759 17-56 28 be. oresen 
oe Sakellaridis Fully Good Fair —— garket 
REFRUOR occccccccesccce ccccecces rlb| 17°00 | 86°50 26°59 29 an AeveloDs t 
Yarns—S2's twist ....ccccccccccscccces _ tb 18 60 294 = ah 7 Gese GeV Sis ‘ 
— @'swelt ....... eevevcccccees perib) 163 554 29 aii > oi W will 
— G's twist (Egyptian) ........ perlb 32 i382 53 a « 
sedis dGsd«.s ; 
52-in, Printers, 116 yds, 16 by 16, 32's and 50’s 37 6 102 046 6 5% ; 2 ou 
52-in, Shirtings, 75 yds, 19 by 19, 32’sand40's 35 0 9% O45 6 5¢ 9 23 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 21 0) 51 626 9 31 343 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ 18 0 45 6:24 3 27 9 22 
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THE WOOL TRADE. poevtat large 








> 
a 5 nand 
. 7 me of the ma! 
Our Bradford correspondent, writing on Thursday, says: 7 inferi 
. » . . . " - was ll 
who have been in close touch with nt : ~ spinne 
gett | — 
centres were not greatly en to n better dem ; tha’ 
1 = gma so tha 
in London this week. For some ti as be hee not likely t 
t better fee y ‘ eA a a ke.) 
ot a better feeling in the Bradfo: rd 1 change since th 
common knowledge that the recent Am« in demand grea on eit], hOWEY 
- . Bt Seaebs ‘ 
depleted stocks of fine tops. The general impression appear amasks. and : 
. 7 . P . Gallas&5, aa 
be that, were it not for the miners’ strike, there would } reat extent. ! 
distinct improvement in the whole industry ; but as things a: cae hee a 
stocks are running out, and mills are rapid! ning t wae 0 
1] 7 ' i ol > Ry es 
when they will be compelled to close entire): rhe higl vention of 


for the raw material in London have led to an all-1 
in topmakers’ quotations, merinos now bei 
dearer than they were a week ago, wh 


generally about 1d up on the wee! There is a fait HIDE 


business, and buvers are taking more int 


New business in yarns is still scarce. but there are few 
lots on the market, and quotations do not show 
crepancies. The demand for dress goods W Home slau 
men’s wear is more or less neglected akon” 
COLONIAL WOO! i rlb { = 
prlbup. B 
FROM A CORRESPONDEN of calf ekins 
The opening of the London sales last 1 ve dema 
factory, and gave the lie direct to the extraordinary ¥ ave sold on 
made in Australia. The statement that the Australian w absorbed a 
is tottering on the edge of a precipice, and that disaster tres Trading in « 
Colonial wool growers is rightly regarded in this counts antiti 
greatly exaggerated and unworthy of the growing end a2 
It was mentioned a week ago that sinister influences wet New Y 








in Australian wool circles, undue influe: a st 

brought to bear upon those occupying responsibie | ite 
to be hoped that th Australian Prim Mir . In 

Higgins will take note of the recent editor 

Welbourne Age. The position is summed up eX iing 

is quite evident that the wool textile trade of t cot 

what better. confidence is beginning to return, und thouga 

advance in wool values is neither expected nor desi! 

indications that the bottom has been touched A st ‘ 

values on to-day’s level and a steady advar i wing ® Shoe ma 

what the trade needs. It has been quite evident to 4) get out the | 

members of the trade that the advice which the Lor i OuSINess, at 

B.A.W.R.A. was giving to Australia w wrong in | Sting trac 

destined to defeat the best interest ecome stat 
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3 vvaens dicate: | ALEXANDERS DISCOUNT Co, Ln. 
s A X IS1V b su ess negzotia } 9 
and sellers have been blocked to a greater ET E.C.3 The f1 
xt yal Situation, and no important trade 24, LOMBARD STRE 5 ocadil os: “ 
ei] ¢ tril , lene ie oti rea : rea 
ace until the strike is ove here is still Telephones: 1392 & 225 Avenue. Telegrams: “Alexanders, ' With Bri 
India wanting to secure further supplies of piece ivan « 
goods, and plenty of wires have been received from Calcutta, nen River Th 
J . ' na 
j } nad Wadr making offers. but « ' : ‘ > not } y 
om acres males olor: Dut shippers Rave not Deco |) CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - ein:mum) 
repared t nsent to a strike C.ause in contracts, and trade as LIABILITY £450,000 Stands 
een pressed. A rather increased inquiry has been reported for CAPITAL PAID UP- - £550,000 RESERVE Blue 
Cc oniy occasional lines have been booked. A fair mis ets,” a 
is business has been done for certain minor outlets, and 7 , Money received ‘Ferro 
tock lots have been in active request. Manufacturers are pre- Approved Mercantile Bills discounted. t market rates; for Peialist: 
ented from running more ma _ ry by the shortage of fuel. It deposit at call and short notices at ¢ "The Company 19S ber 
has been a quiet week in American and Egyptian yarns for home longer periods on specially agreed terms. 
use, but p: s remain steady T - general demand in varns for in British Treasury Bills of any maturity. 
India : us heath) . sia ar aaa 















THE ECONOMIST. 
-. she present industrial unsettlement in this country a VEGETABLE OILS AND OIL SBEDS. 
Bur tor 


: cement would soon develop throughout the entire 
gstinct mp there had been no prospect of such improvement 
rade. bing merinos would not have appreciated around 

lly ge od aie opening night of the sales, as was actually the 
ex cent. 08 ‘ools showed an advance of § per cent., 
ned in evidence up to the time of Writing. A 
has also been observable in all grades of cross- 
that wool users are beginning to feel that the 














Raw linseed oil of late has shown marked firmness, and a sub- 
stantial advance in value, due to fairly large purchases of Hull 
oil for United States account, and the strength of the seed market, 
and considerable speculative support. For some days the tone was 
fully firm, and prices moved up daily, until £37 (London), and 
£26 10s (Hull) was recorded for raw oil, naked, ex mill. This has 






has remal 
buch has rem 
ws smprovement 


Giget ET er proof nin é been succeeded by a period of quietness and lower and erratic 
bres. Sane to prepare for increased business by replenishing | values, arising out of * profit-taking.” The home trade followed 
gae Das ©'Gome critics are disposed to throw doubt upon the | the advance very charily, the demand by its consuming industries 
per el of values for the raw material, their contention being | being still of a disappointing character, and reflecting the general 
beghe: ~ not yet justified ; but it cannot be denied that wool is | unsettled state of the industrial world. 


* if 


dat # very useable price. No good will be done to-day by any 
gow at 2 . depression in consuming centres, and it is equally 
grempts fo the B.A.W.R.A. to try to make out that Australian 
gangerous ei bankrupt. Both London and Australasian woo!l- 
good SOT ations will survive the recent slump, unless the 
ling On he B.A.W.R.A. and the interested parties Who are 
Girectors O° strings in Australia persist in their injurious policy. 
Pine BA.W.R.A. will co-operate with the trade in trying to 
sich better trading relationships with the countries in the 
wart of Europe which are in urgent need of clothing, they 
‘do infinitely more good than can possibly e accomplished 
<uch means as they have hitherto applicd. Wool growers 
also reap the benefit of such action. The great, need of the 
moment is for an expansion of business with all export 
in fully manufactured goods. As sOon as a demand for 
seelaps to anything like a normal scale, “the huge mountain 
’ will begin to disappear. 


With regard to cotton oils, a good demand developed, and quota- 
tions have rapidly advanced, a matter of gos to 60s per ton on the 
week, sellers being scarce in view of the dearness of seed. Palm 
kernel oil and ground nut oil are both dearer, but very little busi- 
ness is doing in soya bean, rape, and castor oils, quotations for 
which are nominally without change. 

Plate linseed, after a period of firmness, related to the improved 
oil demand, has taken an easier turn for spot and April-June 
shipments. A premium of 1os is, however, asked for June-July. 
Indian linseed remains almost entirely without interest to buyers 
on this side. Offers of Egyptian cottonseed continue small, and 
anything available afloat or for early loading has been readily 
taken up at 10s to 15s advance. A little business has been done 
in Bombay cottonseed to Hull at £9 12s 6d per ton, April-May 
shipment. Rapeseed is firmer, but practically no trade is passing 
in this article, nor in soya beans, the chief interest being taken by 
Continental crushers. 

Oilcakes are quiet, and linseeds again easier ; cottons are scarce 
and dearer. Several of the Hull mills have only a week to ten 
days’ fuel supply on hand, and have a very poor prospect of getting 
coal, except what may be allocated for mills engaged in the pros 
duction and refining of edible oils. Part time has been the rule for 
scme weeks past, and in some instances it may be compulsory to 
close down altogether if fuel gives out. 
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LINEN TRADE. 





Belfast, May 4. 
«. The quantity of flax marketed during the last week was 
larger than the previous three weeks, and there was a 


ria 
ia 


er what i 7 i 

teoner demand and prices were firmer. The quality of the flax in 

Ns the markets + improved, but the bulk of the fibre offered OVERSEAS PRODUCE MARKETS. 

gas very inferior. On the Continent prices are hardening, as the Mincing Lane, Friday, May 6. 
(eman spinners are still keen buyers. Supplies are getting There was only a moderate amount of business in progress with 
smler, so that even should Germany withdraw as buyers prices | regard to most commodities during the week, export demand remain- 
gre not likely to go any lower. Yarns: Whilst there is no marked | ing on the quiet side, while home-trade buyers were inclined to fol- 


low a hand-to-mouth policy. 

SUGAR. — General quietness governed this market, while 
British refined was reduced 2s per cwt for all descriptions, 
and most foreign descriptions displayed increased weakness, 
Tate’s cubes range from 67s 9d to 68s 9d; crushed, 64s 6d; 
granulated, €3s 6d to 64s; castor, 67s 6d to 68s; pieces, brown, 
49s 6d to 51s. Lyle’s granulated, 63s 6d to 63s 9d; yellow 
crystals, 59s. Crystallised West India sold slowly from 56s to 59s, 
as to quality. Muscovado Barbadoes quoted 45s to 49s. American 
granulated, spot, 63s; ditto, May, sold, 32s 6d, c.f. and i., United 
Kingdom ; white Java, July-August, 25s 6d. c.f. andi., United Kingdom ; 
Dutch granulated, J, prompt, quoted 35s 3d; W.S.R., 36s, fo.b, 
Amsterdam; Polish granulated, 35s, c.f. andi., London; Czecho- 
Slovakian granulated, 34s 6d ; cubes, 38s, f.o.b. terms. Term market 


change since the last report, there has been more yarn sold. Orders 
are still, however, principally confined to yarns suitable for drills. 
amasks, and sheetings. Tow yarns have not participated to any 
tent. Manufacturers: There has been a quiet, steady busi- 
ness done during the week. The harder tendency in linen yarns 
s giving a greater feeling of confidence, and should lead to the 
resumption of the ordinary business of the trade. 



































































HIDE, LEATHER, AND ALLIED TRADES. 


{BY OLR OWN CORRESPONDEN?7.) 


Home slaughtered hides and skins were distinctly firmer in price ruled quiet. December sold, 19s 6d to 19s. Cuban receipts to 
at the local auctions held in Bermondsey on Thursday, and a date 2,162,000 tons, against 2,569,000 same time last year. Liquid 
ter tone prevailed. Ox and heifers made advances of about | glucose, April, quoted 30s. Honey more or less nominal. 
ii per Ib for practically all classes, while cows were from 3d to Sd COFFEE.— Demand was again centred upon the finer home trade 


qualities, and these were disposed of with freedom at full recent 
rices, but inferior ruled slow at rates barely steady. Some fine and 
ancy lots of Mysore sold from 132s to 144s, with peas up to 157s. 


per 1 uf Bull and kips also made more money, while some classes 
i skins appreciated in value to the extent of over 2d per Ib. 
\ery nae 7 . . 

mand tor imported hides has improved, and S.A. fregorfics 


tae sold on the spot at $id. The American market has also | Extra fine bold Costa Rica, 131s. Futures steady, quiet. ; 
absorbed a quantity of River Plate hides at round about $35 to $36 COCOA.—Market is steadier in tone, with a moderate business, 
1 ~¢ | including Trinidad at 58s and fine Grenada, 51s. No auctions held 


Tacing in 1. 
4a 


w hy > o - ~ . . 
ng in dry hides has also improved, although there are large 


inferior hides about which can hardly pay for tan- | this week. Cocoa butter steady, at 1s 8d per Ib. 


TEA.—During the week 53,100 packages Indian were offered, and 
all the finer qualities aroused moderate competition at steady rates, 
but inferior disclosed a good deal of irregularity, while mostly in 
favour of the buyer. 22,c00 packages Ceylon also offered, and went 
off showing similar features as obtained for Indian. 

RICE.— Market remained in a quiet state. Two stars Rangoon, spot, 


_\ew York cables the Chicago market as quieter, with heavy 
at 19 cents, and horse hides advancing. 

oal strike, there has been quite a good trade 

in sole leather, and in some cases tanners have advanced 


Meir prices. Mediu Sa . : 
enieae Medium weight bonds are still the best sellers, offal 


ning t. Rough-dressing leather is also selling better, and sold, 16s 9d; ditto, April, steamer, 15s 6d; No. 1 A Burma broken, 
t ‘tated France has again entered the market as a buyer. | April-May, 12s, sellers. Bran quietly steady. Hand-picked Rangoon 
hoa : ke iY = lling very slowly, and curriers are very quiet. beans, spot, 7S 6d cwt. 
os Py at TeGucing wages have not been successful, so that over- SPICE.—Pepper market keeps generally quiet, but sellers required 


SUOnS Com 


ee ee Be cheaper than the domestic article. 
oe 's are busier, and every effort is being made to 
in orders. The coal trouble, however, is affecting 
nutacturers speak in rather gloomy terms of the 


S trad 
& (Tad Retail 


aulers are fairly busy, but prices have not yet 


steady prices. Fair black Singapore, spot, sold, 3$d to 38d; June- 
August, steamer, 37d; Aleppy, spot, 4d, sellers; Tellicherry, 4}d; 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 0) the Imperial Papanese Government, 1899. 
w sahdpabenpieeneaetimnmieneninamnenmnaae 





LL . ri - - . * Y60,000,000 
| Capital a” ....5. «. te ¥.45,000.000 
eserve . e ° e e Ae RR od ,688,000 
PORTLAND CEMENT, Head Office. . TAIPEH, FORMOSA. 





London Office - - 5S8 OLD BROAD ST., E.C.2 


Breaxcuzs: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Henkow Honghone, Kiukiang, Keelung, B- ve, Moji, 
New York, Osaka, Semarang, Shanghai, Singapore  oerabaya, 
Bwatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 
dents in every principal town in the World. 
The Bank is incorporated by Special Charter of the Imperial Japanese 


( Morksts te ants ns for Portland cement are supplied by the 

ritich Gey. om@Pany, Limited :—Best English, complying 
. a UTitis h Standard Sr ificati aes ; > 
Wl van or motor bot pecification, delivered in London area—In 
River Thames mn. eo. t? Site, 878 6d to 93s per ton; alongside in 


num) << ),*° Vauxhall Bridge in full barge loads (80 tons 
’ S$ 6d per ton. 


brands Extra on above prices for special vernment, and is authorised to issue its own notes in Formosa, con- 
“ Blue * os P ae —— Banking Exchange Business, undertakes Trust Business, 
T ane Tiers,” a fine CTO d 5 ; “cc and acts as Business Agents for other Ba » Br tncilitios are 
@ fine ground quick. und ‘slow-setting cement, and‘ Red available for Exchange Business on Japan, China, India, Straits 
Ferrocrete,” nd quick-setting cement, 38 per ton. Settlements, Dutch East Indies and France, where the Bank has special 
Mcialists ihe capeat prepared to meet the requirements of worling, a ——- Cn Conve Deposits = 
05 Ler ton. “OncTete constructions (in 22 sacks to the ton), recei for fixed pe copltentt _— ascertained 
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white Singapore, spot, 74d; Muntok, ; ditto, June-August, steamer, 
sold, 73d. Zanzibar cloves quiet, and spot, fair, sold, 9d. Pimento, 
spot, sellers, 2§d. Tapioca quiet. Fair flake, spot, sellers, 2d per Ib; | 
ditto, May-June, steamer, 15s; fair Penang seed pearl, 7. 16s 3d | 
to 16s 6d for fair quality; small sago, spot, 26s; sago fiour, June- | 
August, sold, 13s 3d to 13s; Japanese farina, spot, 21s; June-August, | 
19s; desi coconut, fine-cut, spot, sold, 72s to 73s ; medium, 76s; | 


half-and-half, March-April, 60s to 63s; April-May, 55s to 57s 6d; | Ss ‘ 
May-June, 548 6d to 56s 6d. Ginger sold slowly at previous rates. than 


.—Market developed a very quiet tone, and prices on the week 


are a shade easier forward. Crop prospects cabled more favourable. | 
Native first marks assortment, spot, Hamburg, sold £33; Daisee | Z 


No. 3, ditto, £21; bottom numbers of native first marks, spot, 

Dundee, £30; oolychand lightnings, 2 to 3, spot, Dundee, /25. | 
Native firsts assortment, actuals, May-June steamer, sellers, / 33 ; 
substitutes, {28 10s; lightning actuals, {22 10s; and substitutes of 
ditto, {21 paid. Hessians quiet. 10 0z, spot, 22s 6d; 8 oz, 21s. A 
twills, spot, 62s; B, ditto, 52s. 

HEMP.—Remained in a dull state, and prices eased on increased 
selling orders. J grade, Moy je sold £38 to £37 15s ; K, ditto, quoted | 

36 108; Lat £35 tos; and M, £30 10s. New Zealand slow. Fair, 

pril-June, £37. 

SHELLAC.— Market firmer, but forward positions denoted some 
irregularity. Fair T.N., spot, 390s; May sold 360s to 350s; August, 
3208 to 280s to 290s. A.C. garnet, spot, 280s. 

FRUIT.—The market for currants proved quiet, but generally steady 
and without particular change in prices. Sultanas also quiet. Good | 
to fine Smyrna, spot, 140s to 150s. A good steady demand continued 
for dates. Siar, spot, sold, 14s 3d to 14s 6d. 

COPRA.—Market after being slightly unsettled, developed activity, 
and prices responded. F.M.S. Straits, March-May, London/Rotter- 
dam, sold, £32; ditto, April-June, £30 to £31 10s; May-July, £30 to - 
£3! 10s; Ceylon, May-July, London, quoted £32 10s; F.M. Straits, 7 

ren Marseilles, {29 5s to {28 ros. Palm kernels dearer. 
June-August sold, from {20 15s to £21 7s 6d and then f2r. 

MENTHOL,—Spot, quoted 24s : 


3s 7d lb. Japanese wax, spot, gos to 95s per cwt. 

BUBBER.— Market continued very quiet, and prices weakened. 
London stock totals 68,620 tons. Crepe, spot, sold down to 9}d, then 
103d; June, 9}d to 104d; July-September, rod to 113d; October- 
December, 11d to 1s ofd. Sheet, spot, sold, 83d to 94d; July- 
September, 83d to 10}d; October-December, oa to 113d. Fine | 
hard Para, spot, 10d; soft, 10d; ball, 8d. 

OILS.—Linseed irregular, but firmer. Spot, net, naked, 28s; May- 
August, 2783d. Rape firmer. Crude, spot, 46s; refined, 52s. X 
Cotton firmer. Crude Egyptian, 33s; Bombay, 33s; common 
edible, 42s. China wood firmer. Hankow, spot (barrels), 70s 6d ; and 
shipment, 58s. Cocoanut firmer. Ceylon, spot, 55s; April-June, 


956 THE ECONOMIST. 


Q 





ee a 
; Japanese peppermint oil, spot, »* 
4s 13d; aniseed, 2s 3d. Refined aes Japanese, 3s 9d; San | 2» YEAR 
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SERVICE 


To maintain a smart 
well - dressed Appear. 
ance gentlemen 
should avail themselves 
of Eastman’s Tailor. 
Valet Service. 

This Service, besides 
offering great con- 
venience to all who 
take a pride in their 
personal appearance 
Saves the cost of con. 
stantly buying new 
Suits. 

Suits and Overcoats are 
Dry Cleaned, Repaired, 
Shaped and Pressed to 
look like new. Rain. 
coats reproofed with- 
out extra charge. 

Post Card brings List. 


EASTMAN & SON, 


LTD., 


for over 100 years the 
London Dyers & Cleaners 


Acton Vale, London, W.3. 


Branches 
Everywhere. 






Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised 
LONDON, Puipar. | DRUGS— 


s ds 4 | INDIA RUBBER—It—s 4 8 4 
COOOA—duty 44d p.lbs d s a | Aloes,fine EI, p.cwtlS0 0180 0 Para, fine, hard o10 0 0 
Trinidad cwt. .. 82 0 58 0 | _ Cape, goodtofine.. & 0 70 0 . » apes 
Gres osc oe “ ° 48 9 Balsam Pera «per ib 35 : m 0 ae mcrepe .... O14 0 0 
on, P oo .. a3 © secccccccese Go— b— 
—_gptenarceallse: 58 6 70 0 | Camphor— Bengal, coll ann vio- 
naenial $20 56 8 | ontgme. relined ore $3 00 | et to fine........ 9 0 11 0 
amomes,Oeylon.. 16 4 6 Mid. ord. vio. to 76 8 6 
COFFRE—42/ per cwt | Cantharides....perib 0 0 0 0 Low to good ord... 5 0 7 0 
KE. India fineord gd.md 79 0 102 6 | Castor-oil ........ ewt 8 0 9 0 | Madras, dry leaf, good § 0 60 
Do & fine - 105 0 150 8 | Gum = gg une | fz lowtoord.... 16 ¢ 0 
Openers. tomes bins | Cee dregs ..66 66 | Lerten $3 28 
Central te i | ipes a sasubent 1 . " ; sien. 
a on 0 8 0 | Jalap.. ............0. yee ten & 
Mid. to fine ........ 0100 0 | Musk pod, China ..on120 0 0 0 | Bt Peters layer pom. 
Colum ordinary. 5 0 52 0 Cassia ....perib 7 0 7 6 | Manila, Mar May .. 38 0 
Degiordtolowmd S 9 7: 8 | QctHGHe 6 60 |r heh ter = a 0 
100 0 | Rhbrb.China frtofs 8 0 10 0 | JUTE— e2s@s 
CHEMICALS— | DYE STUFFS, &c.— | Native first marks, 
Acid, citric ....perib 25 2 6 | Gall, China..percwi 8 0 0 0 | May/Jun. actuals 33 0 0 0 
tee stu cees i a -——_y L 2 6 © 0 | LEATHER—per Ib— 5 4d 8 a 
Oxalic, net ........ 010 1 0 | Madras, finger ...... 200 926 | “Sie Bendsdill>, 1 oO 1 6 
Tartaric, English 18 660 Gambier, OCR nn nces 28 0 29 0 Do do 10/12 oe 26 
Foreign .........- 1 7 1 8 | Cutch, ord. to fair 6% 04 0 Do do wie . Be 
Alum lump ...per ton £20/0/0 21/0/0 | DYEWOODS— 2s | Do do 1416... 110 30 
cacanel 1/00 22/0/0 veseseesperton 18 0 : 
Apmenia, oxen So 4 0 4%) Fustic, Jamaica. 19 0 aoe = A7ibdap : : ; 5 
a. eas | Geter Bt = wee ee 
Arsenic, lump.per ton 95 0100 6 Lagwood, Campeachy 18 0 | Bellies fm D8 > Q 6 é : 
Powder ....perton 55 0 57 0 onduras ........ 16 0 | Do WS do 08 10 
Agies, pet... .per owtans 0250 0 a sfaie... eesenne e : Hides.... 18 2 6 
Bleaching pwar. p.tm. 18/0/0 20/00 | Bapang Ceylon ...... 22 10 | aa s sis 
Borax, crystals ..cwi 4 0 0 0 | PLAX-spot-cil 28 @ 8 | . 
Do powder ........35 0 00 | K.......... 0 % 6 | METALS-B Copper 2s 28 
Wek powder .......100 0105 0 | Game GD. ----0 09 0 | Bsurad ieee 
Oalowel..... perib 6 2 6 6 | See e es | ae "PDI 72.180 
iodine, peros 10 13 | FRUIT—New sded Eng. Pig p. ton2315/0 0 0/0 
itrate of p.ton 22/00 23/00 | Oranges, Val selected 0 0 0 0 | “Rott Foreign... 12150 22/1216 
| Po dcasce 27 0 42 0 | Spelter G.0.B....... 26/0 2750 
Chiorate, net ...... 06 07 | cases 0 0 0 0 n—English ingote174 0175 0 
Prussiate sah te 14 16 | KH ~ FSP EF Do do bars....175 0176 0 
sie i aples, cases eeeedl 
Bute Sate 6 3 80 0 | Lem boxes 15 0 40 0 Standard, cash ....177 10 177 15 
be ---.perlb 20 8 3 Do Sicilian boxes 12 0 18 0 | OILS—Fish, perton—2 = £ «8 
-Ammoniac,pr.cwt 75 0 80 0 | 0 00 pale..... 3 0 40 ¢ 
: 0/0% 12/260 Do Malaga boxes 0 0 © 0 | Seed, Linseed, perton 
Opes ee Pp pto £2700 80/0 | net, naked ...... 27 10 
Se caesannaall 1000 0 $ 8 6 | Rape, refined aca 52 0 
pr of le'd white ton 000 0A 04 0 “4 di, crude”. 3 3 3 0 
peneed 0 6 O 6§ | Edible refined.. 42 0 4&8 
Buiphate Quinine— ; 6 : . ut, crude 65 0 72 ¢ 
Foreign. do... 3 7 65 08 as ee 
ate pin. 00 3100 0 ° Q 4 Lard, American...... 6 0 70 0 
poseecoconse ed a 
Snlphar Flour ..,.... 220 06098 Petrolm. Oil, per 8 Ibe 2 * 0 
+ trai A 08 09 Water-White ...... 2 a 00 
Vermillion,Chinese,p.ibS 6 6 6 Oil Cakes, hast, Bee, 
aecavesseess 67 68 % of Been Linsaet 5/9/09 15/100 
COPRA-pertoncif. £8 05 66 BSeeds- Linseed — 
May July nom 0 o 5% La Plata May/Jun..... £15 5 
tare = c 0 0 | Bombay,p.tn,May/June £17 10 
FMS Bi pane: : 4 : : Calcutia,p.tn,May/June £16 10 
= Gnas pesennesse x - 014 80 | PORTLAND CEMENT— 
OCHINEAL—pe Ib 2 0 013; 00 





with the assistance of an eminent firm in each department. 


ROVISIONS— 


Irish creamery .... 
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bladders, 65 0 75 
boxes, 5é6lb 1 ; 73 
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15.00 18/150 
per cwt _ 0 
SHELLAC—per cwt—s 
first marks 410 
Secont fair to fine 390 


eee ee ee ee ee eeeee 


o 
Sue 
Be 
Ssst 
~ 
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| _ Bombay 6 
| SUGAR—per cwt duty 8d, 
on.8 


Rarixsp—London— 
Yellow Orystals .... 


§9 


Granulated ........ 
Crystals, white ... 
Best, per ton delvd, 87 6 93 9 


se asd4) 
| SPICES— Pepper. 
185 0195 0 Singapore, airWhite 0 
bom Black Singapore .. 0 
176 @ 19% 0 White Siam ...... 0 
168 0174 © | Pimento ............ Q 
189 0390 © | Cinnamon—tst sort... 1 
182 G19 0 | "Do Bnd .......n200s i 
osuoes 01% BeGED coccnans & 
160 0 185 0 5 GED ccnccconsece 
oe Ti nsensectne 
115 0130 0 Cassia Liguea........ 23 
nom | Cloves—Zanzibar.... ° 
now . f BRORARE occ ccccccece 2 
8$ O1s Ginger—per cwt— 
0 | ~ Cochin, cut ........120 
: Do smal! rough .. 3 
2¢ Do washed ...... 3) 
8 SE cctncnnvpeees ae 
3 He ; Jamaica .........- 105 
nom Mace ........--per Ib Q 
nom | Nutmegs, goodto fine } 
nom Small to medium .. 
| Chillies—percwt .... 7 
9 0 | TALLOW-—per cwt 
ve 4 Good matton ...... 33 
| Beef......++-+seee0" x 
| TAPIOCA—perlb- | 
E. L. Flake, fair, spot © 
iS 2 Pearl ....... per cwt 16 
6 @ | TRA—duty 104, British, 


2200 foreign 1s per b= 
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1, 4921.) 


in, ditt 
“ 2s; Cochin, Ja fish dull. May-June (cases), 20s. | 
a — ong "Geountant steady. English crushed, 
cod dull. Engiee sdorised (barrels), 558. Turpentine active and 
ssied, Spt, 265 spot, 1078; May-June, 107s. Rosin_ firmer. 
gromget se I: F, 18s; G, 18s; K, 18s 6d; M, 19s; 
pena, 6G EG, 15s; H, 158 3d; WW, 15s 9d; extra pale, | 
WW, 228, um steady. 


nal 
° 


pooune. : 
spite, 28 444 pe eae: Market active and firmer. Calcutta, April- 
rb es May-June, £16 10s. Bombay, Ss quoted | 
May, 2 Parcels of Plate, spot, Hull, £14 15s; afloat, {14 15s to | 
{17 108 a May-June, £14 158 to £15 78 6d; June-July | 
£5 58 sugust, {14 158, £14 178 6d to {15 78 6d. Cargoes | 
we jaly fi 178 6d to {14 108; sailer ditto, {14 17s 6d; May, | 
ghoat $0 f15 ros. Rapeseed dearer. Toria, May-June, {19; real | 
115 Score quoted £18; brown Cawnpore, £16. Cottonseed | 
bod a black, May, quoted £13; and white, f12.| 
—_ May, Hull, £10. Gingelly firmer. Chinese, March-April, | 
eee {22. Castor, Bombay, May-June, Hull, £15 5s. 
eed puts, Coromandel, machine-dried, April-May, sold up to | 
— inary, £19 per ton. 
(a ria. ofr during the first part of the week on a fair 
oat of selling, cash to £168 58, and three months’ to £170 tos; 
ev ood forward buying prevailed on Wednesday, these dates | 
ee to {169 10s and {172 respectively. At Thursday's meeting | 
ae support was accorded, cash being registered at £172 to £176, | 
i three months’ between {176 tos and £178 tos. At Friday's | 
yssion an active demand led to higher range. Cash changed hands | 
x 177 to £177 10s; late June, £178 10s ; middle of July, £179 10s ; 
sod three months’, {180 to £179 10s, and since at {179 15s. English | 
seats, {174 to £175. Copper occupied quiet attention. Standard, 
on changed hands last Monday at {70 15s, with three months’ at 
fig 158 to £69 178 6d. The tendency continued better on the follow- 
oe day, cash reaching {71 10s, and three months’ £70, values in 
bese positions further improving by the middle of the week to £72 
ind {70 5s. At Thursday's meeting prices moved in a further upward 


érection, a good deal being done in cash at £72 to £73. three | 
months’ {70 10s to £70 15s. A good inquiry prevailed at Friday’s | 


session, values being little changed. Standard, cash, sold at £72 15s 
0 f-3; middle of June, {71 ; and three months’ £70 15s to £71 2s 6d. 
Electros, {72 10s to £73 10s; best selected, £71 to £74; strong 
soeets, {116. Wire bars, £72 10s to £73 10s. Lead firmer, at {22 5s 

{21os. Spelter lower, at £25 108 to {26 5s, as to position. 
ioumony, English regulus, £37 to {40. Aluminium, home trade 
and export, £150. 

TALLOW.— Messrs Colchesters and Woolner write as follows on May 
):—The tallow market continued active during the week, with 


pees in sellers’ favour. To-day good mixed kinds showed 1s | 


aivance, but other kinds realised approximately previous rates. The 
soc’ in London on April 30th, as returned by the wharves, amounted 


0 96,263 packages, showing a decrease during the month of 4,274 | 


packages. At auction to-day 2,639 casks tallow were offered, and 
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0, 558. Soya firm. Oriental, cases, April- 


June. — to fair, 33s to 30s 6d; dull to dark, 27s 6d to 25s; hard, 
35s 6d. Australian beef: Fine, 36s; good to fair, 33s 6d to 30s; 
dull to dark, 25s 6d to 24s 6d; sweet, 38s. Present shipment from 
Australasia: Mutton, fair coloured, 48 degs.,—; and mixed, 43%, 
c.i.f., London, nominal. The market letter is unchanged. Town 
tallow, 29s per cwt. Rongh fat, per 8 Ibs, none; melted stuff, 14s 
_per cwt. Quotations are:—Town: 27s 6d, net cash, naked, ex 
American, spot, 2s 33d; and water- | works, Country : Frail casks, 25s; home melted, shipping casks, net, 

f.o.b., good coloured, 28s 6d ; fair to dull, 26s 6d to 22s6d. Bone 
fat: White, none; pale, none;.benzine, 21s; melted stuff, 21s, 


ug were sold. Quotations are :—Australian mutton: Fine, 36s; 
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f.o.b. 


METROPOLITAN CATTLE.—May 5. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 


sd s d | sd 8 
Beasts—Herefords.... ee -. | BSheep—Downs........ ll 4015 
Shorthorns ........ 12 0to 12 4 | Longwools  ........ - -° 
MENTED) ecccccseves ~~ ae BS Croesbred .......... 13 4 14 4 
Norfolks ........... . .° «+ | — Scottish ..........+- oe * 
Secttioh bddedinecen “ a -- | Lamb—Downs....... - Se wes 
Fat Cows .......... 9°6 910 | 
Heavy Bulls ........ a _ | 
LONDON POTATO MARKETS.—May s. 
Per Cwt. | Per Cwh 
, 5 _ -o4 .-@ 3 ed 8 
King Edwards (lightsoil) 11 Oto 12 0 | Blaekland Kin g 
Bram Cdiel...ccccccece 7 0 8 0 | Pass caeetos 9 00 10 
Evergoods evewbediocue 5 0 6 0 Do. Evergoods ...... 4 6 5 
New Guernsey .... (Ib) 0 5 0 6 New Teneriffe.... (1b) 0 3 0 





GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 









Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 


gg Correspondence invited. 
Chartered 1836. 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 


AGGREGATE BALANCE SHEET OF THE 


COMMONWEALTH BANK OF AUSTRALIA 


At 31st December, 1920. _ 





; - LIABILITIES, =———~—”—C —C‘(‘(<“«;CSSW 
Deposits, Accrued Interest and Rebate = a se -. 27,153,311 8 8 
Bus Payable and other Liabilities .. se Me a -- 6.482,831 7 6 


lerings Bank Department— 
Depositors’ Balances 


Wilh Interest aaena ee ee «+ 34,791,877 0 10 


es ee 515,078 16 5 
—— 35,306,955 17 3 


". 1,524,161 17 1 
. 1,524,161 17 1 





Capital—Debentures Issued 
Reserve Fond - - - . oe ee 
Redemption Fund... ee oe) 





71,991,422 7 7 
‘ewe ee ee ee ee ++ 58,972,536 12 11 


130,963,959 O 6 
3,996,609 15 6 


£134,960,568 16 0 


Note Issue Department 


Contingent Liabilities—Ou'standing Credits per Contra 





ASSETS. 
‘oin, Bullion and Cash Balance 
8 = - 
= ar rae Reserve ., ° oe a a - i'sez7al 10 0 
reatmente— all in London. . - 4,160,000 0 0 
239 Ty} ont Government Securities (face value, 

’ ss ne “a ve a os .- 23,791,408 9 7 
Itty Government Secutities (face value ee 
89019 6)... "9,823,002 2 1 

oa Tad Deposite of other Banks me hats 929, 00 

Bille Dien * in London and Remittances in Transit. |. 4,829,519 6 8 
lerun ~aname and Advances to Customers and |= 

Bank Premises a — we we os ee © : 


£71,991,422 7 7 

ee eee -- 58,972,536 12 11 
Liabilities of c 130,963,959 0 6 
Per Contra _— and Others on Letters of Credit oe 
rc ia ee ** * * * . ’ 6 

£134 960,568 16 0 
eS 


Note 
e Issue Department ., 


We certity thas 


the ab : 
E. offices of the Bank, is Balance Sheet, compiled from Statements furnished by the several ) 


D. B. MURDOCH, Branch peveuntens:4 


TAGE §true and correct, 


, Secretary 


NOTE ISSUE DEPARTMENT. £ 64. 
Notes held by the Public aa ee ¥ <a ee + 26,965,795 1070 


Notes held by Banks “ a ee oe ee ee -- 31,797,456 0_90 
Interest earned during the Half-year from 

14th December ai - ae ae .- 94,947 18 2 
Less Working Expenses and Commission .. oo ae ad 


ee 


91,966 12 12 
167,318 10 0 


£58,972,536 12 13 
oe 


Balance due to Commonwealth Treasury .. ee 
Other Liabilities ., ee ee ee ee ee 


Gold Coin and Bullion .. a o ee ee -- 23,714,982 19 O 
Debentures and other Securities .. 26,115,356 0 0 
Interest Accrued .. es - we ee oa 7 463,238 211 
Other Assets .. “a as ee o oe ee ee .- 8,678,959 0 0 


£58,972,5% 12 11 





Dr. PROFIT AND LOSS. 
To Reserve Fund .. as a ee 7 oe ee «» 146,109 7 7 


» Redemption Fund ae oe ee oe ee ee 146,109 7 7 
. £292,218 15 2 
ao RRS 


Cr. 
By Profits for Half-year ended 3lst December, 1920 a £292,218 15 2 
neal 


Dr. RESERVE FUND. 
| To Balance ** ee * ** ee se ee . .£1,524,161 1? 1 
Cr. 
a 
», Transfer from Profit and Loss Account of one half of the 
Net Profits .. ie ne tal os we +“ ‘ 146,109 7 T 
£1,524,161 17 3 
Dr. N FUND. Cm er mmm 
To Balance .. oe EE ee oe “s -. £1,524,161 17 1 
Cr. 
By Balance .. a - ae we oa o sia .. 1,378,052 9 & 
» Transfer from Prefit and Loss Account of one half of the 
Net Profits .. as - aa os “a os - ONS 7 FT 


£1,524,161 17 1 





DENISON MILLER, 
Governor. 
Sydney, 15th April, 1921. 


la 
ce with . ‘ 
Werlth Bank of Australis oon tery of Section 20 of the Commonwealth Bank Act, 1911-1920, I have to report that the Aggregate Balance Sheet of the Common- 


alf-year ended the 3lst December, 1920, has been examined by officers under my direction as wellas by myself. The several 
» have been verified with the books and vouchers, with the securities held by the Bank, and with Statements certified by the 


Sccordan AUDITOR-GENGRAL’S REPORT. 
ems 

rag — as above set fort 
madera obtained al] the eguntants of the Bank. 


Act, and, in 


© information and ex tions : : j : th . 
; ae nd explanations required by me. The said Balance Sheet has been prepared in the form prescribed by the Regulations. 
April, 192). "7 °Pinion, it exhibits a correct view of the affairs of the Bank. 


J. W. ISRAEL, Auditor-General for the Commonweath. 
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INTERNATIONAL ACCEPTANCE BANK. Ine 


31 Pine Street, New York. 
CAPITAL AND SURPLUS SUBSCRIBED $15,250.00, 


Imports and Expo 








rts Financed. 


Bankers’ Acceptances—Dollar and Foreign. 
Foreign Exchange bought and sold. 


Paul M. Warburg, 


Newcomb Carlton, 
Pres. Western Union Telegraph Co., 
New York. 


Emory W. Clark, 

Pres. First & Old Detroit National 
Bank, Detroit. 

Walter E. Frew, 

Pres. Corn Exchange Bank, 

New York. 

F. H. Goff, 

Pres, Cleveland Trust Co., 
Cleveland. 


Chairman. 


DIRECTORS : 


F. Abbot Goodhue, President. 


Robert F. Herrick, 

Herrick, Smith, Donald and 
Farley, Boston. 

J. R. McAllister, 

Pres. Franklin National Bank, 
Philadelphia. 

Charles B. Seger, 

Pres. United States Rubber Co., 
New York. 

L. H. Shearman, 

W. R. Grace & Co., 

New York. 


Thos. H. West, Jr., 


Daniel G. Wing, Vice-Chairman. 


H. C. Sonne, 

Huth & Co., 

New York. 

William Skinner. 
William Skinner & Sons, 
New York. 

Philip Stockton, 

Pres. Old Colony Trust Co,, 
Boston. 

Felix M. Warburg, 
Kuhn, Loeb & Co., 
New York. 


Pres. Rhode Island Hospital Trust Co., Providence. 


CORRESPONDENTS IN LONDON: 


N. M. Rothschild & Sons, National Provincial & Union Bank of England, Lid. 








CANADIAN) 
PACIFIC /F 


Rs a 


Bureau of 


Canadian Information 
The Canadian Pacific Railway, through its 


Bureau of Canadian Information, will furnish 
you with the latest reliable information on 
or ee of industriel and agricultural 
ge pment in Canada. In the Reference 
i maintained at the head European 
office of the Canadian Pacific Railway, 62/65, 
Chering Cross, London, $.W.1, is complete 
@ata on natural resources, climate, labor, 
transportation, business openings, etc., in 
. which is continually being revised 
and brought up-to-date. 
No charge or obligation attaches to this ser- 
vice. Business organizations are invited to 
make use of it. For further particulars 
write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 

62/65, Charing Cross, London,S.W.1. 











CANADIAN PACIFIC RAILWAY | 
COMPANY. 
DIVIDEND NOTICE. 


At a Meeting of the Board of Directors, held 
to-day, a DIVIDEND of Two and one-half per 
cent. on the Common Stock, for the quarter ended 
S3ist March last, being at the rate of Seven per cent. 
per annum from Revenue and Three per cent. per 
annum from Special Income Account was declared 
PAYABLE on the 30th June next to Shareholders 
of record at 3 p.m. on the Ist June next.—By order 
of the Board, 

ERNEST ALEXANDER, Secretary. 

Montreal, 4th May, 1921. 





DUMINION OF CANADA. 
THREE PER CENT. LOAN, C.P.R. THREE- 


| 


AND-A-HALF PER CENT. LAND GRANT | 


LOAN, 1938, AND THREE-AND-A-HALF 


PER CENT. REGISTERED STOCK, 1930-50. | 


For the purpose of preparing the Interest 
Warrants due Ist July, 1921, the BALANCES will 


| be STRUCK on the evening of the Ist June, 1921, 


after which date the Stocks will be transferred 
ex-dividend. Coupons must be left for examination 
between the hours of 10 and 2 o'clock (Saturdays 


| excepted), three clear days prior to payment being 
made, 


Forms for listing conpons may be had on appli- 
cation on and after the 13th June, 1921.—For the 
Bank of Montreal. Financial Agents of the 
Government of the Dominion of Canada, 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C.2. 

2nd May, 1921 


“PROVINCE OF NEW BRUNSWICK 
FOUR PER CENT. REGISTERED STOCK, 1949. 





For the purpose of preparing the Interest 
Warrants due Ist July, 1921, the BALANCES will 
be STRUCK on the evening of the Ist June, 1921, 
after which date the Stock will be transferred ex- 
dividend.—For the Bank of Montreal, 

G. C. CASSELS, Manager. 

i7 Threadneedle street, E.C. 2. 

2nd May, 1921. 


PROVINCE OF ONTARIO 


THREE AND A-HALF PER CENT. REGIS- 


TERED STOCK, 194, AND FOUR AND 
A-HALF PER CENT. REGISTERED STOCK, 
1945-65. 

For the purpose of preparing the Interest 
Warrants due Ist July, 1921, the BALANCES will 
be STRUCK on the evening of the Ist June, 1921, 
after which date the Stock will be transferred ex- 
dividend.—For the Bank of Montreal, 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C. 2. 

2nd May, 1921. 


UNION BANK OF CANADA, 
CAPITAL STOCK REGISTERS. 


Notice is hereby given that the REGISTERS 
the above Stock will be CLOSED from the It 
day of May, 1921, to the 3lst day of May, 1921. be 
days inclusive, for the preparation of Warrants for 
the quarterly dividend due lst June, 1921.—For the 
Union Bank of Canada, 

J. WILSON, Manager. 

6 Princes street, London, E.C.2, 

Srd May. 1921 — 


CITY OF BELFAST. 
64% Trustee Investments 


Can be secured Free of all Expenses 
by Investing in 


Belfast Corporation Mortgages 


Repayable in 1931, 1936, or 1941, as arrangee 
the Applicant. 
Special provisions for the benefit of Mortgages 
desiring earlier repayment. 


Full information and Application Forms can™ 
obtained from the City Treasurer, Belfast Be 
Belfast; or from the City A intant, City a 
Belfast. 





THE sTOCcCK EXCHANGE. 
NOTICE. —_ 
Members of the Stock Exchange are not allowes 
to advertise for business purposes, or t 
Circulars or Business Communications # ed 
other than their own Principals. Persons —— 
vertise as Brokers or Share Dealers are not Men ; 
of the Stock Exchange, orin any way an ier eo es 
trol of the Committee. Members issuing Con a 
Notes are required to use such a form as will or 
that the words ““ Member of the Stock — 
London,” shall immediately follow the ice 
A List of Members of the Stock Exchange oe 
Stock and Share Brokers may be on : 
Bartholomew lane entrance the WABI 
England, or obtained on application 00 0 iu 
SATTERTHWAITE, Secretary to the n'y, 
of the Stock Exchange, Committee 00m, 


' Stock Exchange, London, E.C.2. 


‘THE THREAT OF PROTECTION. 


: f 
This pamphlet, which is a collection of articles trom The Economist, on Imperial Pre Moe ise 
the danger of a Tariff, should be read by all who are interested in preventing the thre 


of our Fiscal System. 





Price 4d., Post Free 5d. 


Published by The Economist, 3 Arundel Street, Strand, ¥.C2 
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THE ECONOMIST. 


999 


the 9th day of May, 1921, and will close on or before Friday, the 13th day of May, 1921, for 
Town and Country. 


the Committee of the Stock Exchange to deal in the Shares offered for Subscription will be applied for after allotment. 





BRUNNER, MOND & CO., Limited 


Authorised Share Capital 


of which there has already been issued 
And there is now 
Making a total of 


WHICH IS MADE 
4s PREFERENCE SHARES 


being issued a further 


UP AS FOLLOWS: 


£15,000,000 


a 
° - - . - £11,077,845 
- - - @ e 2,500,000 
- 7 7 ° * £13,577,845 





1,500,000 73°. Cumulative Preference Shares of £1 each £1,500,000 
2,500,000 73". Cumulative Preference Shares of £1 each 


(being the present issue) - . » 


Shares rank pari passu for their respective dividends and for the return of Capital, 


the Pre ference 


As ORDINARY SHARES - . . . © 


balance of the Aut 


THERE ARE NO DEBENTURES OR DEBENTURE STOCK. 


horised Capital may be issued as Preference or Ordinary Shares at the discretion of 


-£2,500,000 
———_—_-——- £4,000,000 
9,577,845 





£13,577,843 


the Directors. 





NO VALUATION OF GOODWILL IS INCLUDED IN THE BALANCE SHEET. 





AN ISSUE WILL BE MADE AT PAR OF 


os offered 1] carry 


2,500,000 


Cumulative Preference Shares of £1 each. 


a fixed 74 per cent. Cumulative Dividend on the amount paid or credited as paid thereon in priority to any divide: 
y to the Ordinary Shares for repayment of capital in a winding-up, but will not carry any further right of participation i 


1 on the Ordinary Shares, 


rofits or assets. 


they will carry one vote for every 110 snares, and rank for dividend and return of Capiial pari passu with the existing 7) per Cent. Cumulative 
Preference Shares. 


In respect 


of the year ending 3ist March, 1922, the Preference Shares offered will rank for dividend as to 10s, per share from ist May, 1921, and 
as fully paid from Ist October, 1921. 


The Dividend on Preference Shares is payable half-yearly in June and December. 


The LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED, as Bankers of the Company, and their Agents in SCOTLAND, the BANK OF SCOTLAND, and in IRELAND 
the ULSTER BANK, LIMITED, will be authorised to receive applications for the above-mentioned Preference Shares of £1 each at par, payable as follows :— 
2s. on Application, $s. on 27th May, 1921, 10s. on the 3rd October, 1921—£1. 


Directors. 
ROSCOE BRUNNER, Chairman. 
The Rt. Hon. G. W. BALFOUR. ROBERT MOND. 
HUGH BELL, Bt., C.B. J. G. NICHOLSON. 
HN BRUNNER, Bt. Lt.-Col. G. P. POLLITT, D.S.O. 
sRTHUR COLEGATE. Cc. F. POOLE. 
HENRY GLENDINNING, C.B.E. A. T. SMITH. 


H. GOLD. ARMAND SOLVAY. 
J. HARPER. LOUIS SOLVAY. 


4, TRAVERS HAWES. 
JOHN G. JARMAY, K.B.E. 


MILE 8. MOND. 


A. W. TANGYE, O.B.E. 
JOHN 1, WATTS. 


Bankers. 


DON COUNTY WESTMINSTER AND PARR'S BANK, LIMITED, 


‘ Sartholomew lane, London, E.C.2; Head Office, 41 Lothbury, London, E.C.2; 
Northwich; and Branches. 
: Brokers. 
lon: SHEPPARDS AND CO., Gresham House, Old Broad street, E.C.2, 
s ROGER MORTIMER AND CO., 20 Copthall avenue, E.C.2. 
“anchester: R. A. ARMITAGE AND SON, 10 St. Ann’s square. 


W. A. ARNOLD AND SONS, Haworth’s buildings, Cross street. 
erpool: T. AND T. G. IRVINE, 3 Rumford street. 
HORNBY, TOBIN AND OCKLESTON, 19 Manchester buildings; 
3 Tithebarn street. 


=e eee ee Auditors. 
‘DD WHITE AND SONS, Chartered Accountants, Brown’s buildings, 
aange, Liverpool ; and Salisbury House, London, E.C.2. 


Secretary and Offices. 
D. MARSH, Winnington, Northwich. 


The following are particulars of the Company 
and of the proposed issue: 


The Company wu sitet . : . 
4 ay a porated in 1881 under the direct control and management 
‘tr John Brunner and the late Dr. Mond, and from the date of its 


poration s had a career : : 
a _ has had a career of almost unexampled prosperity. It is closely 


meee Som * — a f t Cie., of Brussels, and The Solvay Process Company, 
ration of X » how @ Constituent part of The Allied Chemical and Dye 
Winnir om Senthach MG s is world wide, at present owns large Alkali Works 
shire. and at Gileerts.. iddlewich, and Lostock, all near Northwich in 
scheme of : Wi, London, and its extensive commercial organisation 
pe - n anagement and research is well known. The Company 
wpital of the { Con nein 2 considerable proportion of the Ordinary Share 
Sranner Mond (Canada), Limited, 
D anat Sen i and Co, (China), Limited. 
asty a 1 and ¢ Japan), Limited. 
aa ee Alkali ¢ _ any, Limited. 


nite 






ne Firms Company, Limited. 


i ¥ ‘ . 
The Bitchenwont Cooke and Brick Co. (1905), Limited. 
Fleets Big. ee SOulery Co., Limited. 
a — hand By Products, Limited. 

¢ Capital pr ‘ he Nitrates, Limited. 
mpany’s Bankers towert pu Will be used to repay money advanced by the 
‘tion for the manuf, — the construction of large works now in course of | 
Uletscote, near Wir.,;, a of Soda Ash (the Company's chief product) at 
Macts fr “uington, for the manufacture of Ammonia and various other 


™ At 
mA ™mOsy her 


tha netic Nitrogen at Billingham, Stockton-on-Tees, for houses 
— h ( one vr further working capital. 
of Soda Ast vOrES will be incorporated all the improvements in 
aoe ‘nh now known to the Company and its great Associated 
rn trad, and the L nited States. 
spat of Bod tons the Company will have no difficulty in disposing 
MS SOON as they are nn, bst Of the present Works and of the Wallerscote 
Son ncreane in its sandite ration, at remunerative prices, thereby securing a 
' far © the i aes y 
- Mf Sy mthetie Billingham Works, the Company owns the whole of the share 
™ Ammonia pr Siete Nitrates, Limited, formed for the production of 
: — a Acid from Atmospheric Nitrogen. The process 
inGermany. It oped during recent years, and has been worked 
oe iia ts technical experts have since the Armistice had 
tion hs rman works in question, and the Company is in 
relating to this process, and its Research Chemists 









MA 








have, for some time, been engaged in working out improvements thereon. Further, 
more, under the Peace Treaty, and by an agreement with the British Government, 
dated April 22, 1920, the Company has obtained a licence to work all the English 
patents relating to the manufacture of Synthetic Ammonia belonging to the 


Badische Anilin und Soda Fabrik, and also all the Government inventions relating 
to this manufacture worked out by the Munitions Inventions Department during 
the War. The Directors are confident that this investment will prove a valuable 


and profitable asset. 
STATEMENT OF PROFITS, &c. 
The net profits of the Company, as shown by the audited accounts, iding 
Investment Revenue, have been as follows for the last ten years, it being noted that 
during the same period the capital has considerably increased. 


inel 


Year ending 3lst March, 1911 ... £760,499 
- “ - 1912 .. 766,126 
e So = 1913 .. 781,830 
os oe si 1914. 769,344 
ee - 1915 .. 799,322 
- 1916 .. 1,011,590 

1917 .. 1,117,153 
ts 1918 .. 1,111,848 

1919. 1,012,081 

1920 1,129.15 


giving an average annual profit for the ten years of £925,894, which is 
sufficient to pay the dividend on the existing Preference shares and those 
now offered for subscription amounting to £300,000 and leave a balance 
over of £625,894. The Investment Revenue of the Company alone as 
a the Accounts for the year ending 3ist March, 1920, amounted to 

In the year ended 81st March, 1921, the Company, by reason of increased produc- 
tion, was earning profits at an enhanced rate until November, 1920, and notwith- 
standing the severe depression in trade which has supervened since that date, it 
is believed that the profit for that year will be in excess of the average for the last 
ten years. 

The above profits are in no case subject to deductions for Taxation other than 
ordinary Income-tax, as the full liability for all taxation is provided for in the 
Accounts. 

The Company’s plants have always been kept in a high state of efficiency, and 
in addition to the large sums used for that purpose, and directly charged before 
calculation of profits, sums amounting in all since 1907 to £1.001,909 have 
been voted from net profits and carried to Suspense Account for re- 
building and remodelling the works. 

In 1920 the Directors decided to create a Depreciation Account. The Profits 
for the year were accordingly charged with £150,000 for this purpose, and a sum of 
£500,000 was also carried to that account from Investment Surplus Reserve Account. 
The total of these two figures, viz., £650,000. must be added to the above 
amount of £1,001,909, giving a grand total of £1,651,909 appropriated 
since 1907 for renewals and depreciation. ; aad 

The following certificate has been received — Messrs. Edmun 1D, White and 
Sons, Chartered Accountants, the Auditors of the Company -— 

17 snd 18, Brown's Buildings, Exchange, Liverpool, W. 
said _ A vil, 1921. 

o the Chairman and Directors of Brunner, Mond and Co., ; 
by Sm mete hereby certify that the total assets of the Company as 
shown by the audited Balance Sheet as at 3ist March, 1920, after 
deducting the depreciation set aside, and making provision for the pay- 
ment of final dividends on the Preference and Ordinary Shares. exceeded 
the liabilities by more than eleven and three-quarter million pounds 


To this figure must be added the proceeds of the present issue, and 


ssets acquired since that date. 
otNo valuation of goodwill is included in the assets. 
We are, yours truly. , 
(Signed) EDMUND D. WHITE AND SONS, 
be given to the existing Sharebolders of 
on allotment will given to the existing Shareholders o 

un Company. if they use the Blue Form sent to them with the Prospectus. 

Prospectuses and Forms of Application may be obtained from the Bankers 
of the Company, The London County Westminster and Parr’s Bank, Limited, 
4, Bartholomew-lane, London, E.C.2; Head Office, 41, Lothbury, London, E.C.2; 
Northwich and Branches, and their Agents in Scotland and Ireland ; or from the 
Brokers to the Company, or from the Offices of the Company at Winnington, North- 
wich: 7, Cavendish square, London, W.1; and Royal Insurance buildings, North 
John street, Liverpool. ; . 

Copies of the last Balance-sheet can be obtained from the Company's Registered 
Offices, Winnington, Northwich. 
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An issue is now being made by 


NESTLE & ANGLO-SWISS CONDENSED 


(the Proprietors of the Well-Known Brands of Condensed 
Milk—“ Nestle,”’ “ Milkmaid,”’ and “ Ideal ’’) 


2,000,000 8% CUMULATIVE PREFERENCE SHARES OF £1 EACH AT PAL 


In order to comply with Swiss Laws these Shares will appear in the Books of the Company as shares of the nominal amount of 

number of Swiss Francs equivalent to £1 sterling, at the rate of exchange prevailing at the time of Issue. 

As provided by the Statutes of the Company these Shares will carry a fixed Cumulative Preferential Dividend of 8% 

calculated on £1 sterling a Share, and payable in sterling in London, and will rank on repayment of Capital to the extent of £1 sterling 

per Share. The Dividends are payable by the Company in London free of Swiss taxation. 
A full Prospectus was advertised in yesterday's Press. 
The Prospectus states, amongst other things, that :— 
pital The Ordinary Capital is 400,000 shares of 400 Swiss francs each, equivalent (at 25 francs to £) to £6,400,000. 

Assets and The Company has an excess of Assets over Liabilities amounting to £7,000,000 sterling, to which must be al 

Liabilities the proceeds of the present issue. 

Goodwill, Trade Nothing is included in the above-mentioned Assets on account of the very valuable Goodwill and 

Marks, etc. Marks. 

Profits The Average Profits for the last 7 years up to and including 1919 amounted to £839,903 per annum, on 
basis the dividend on the Preference Shares is covered more than five times over. The Directors havee 
confidence that the profits for 1920 will be not less than the said average profits. 

Dividends The Company has since its inception paid substantial dividends each year on its Ordinary Capital and for the 
years 1906 to 1919, inclusive, such dividends have never been less than 15 % per annum. 

Factories The Company owns or controls the output of 58 Factories, 7 being in England, 5 in Switzerland, the rest being i 
British Colonies and Foreign Countries. 


f®ULL PROSPECTUSES can be obtained from the undermentioned BANKERS:— 
LONDON JOINT CITY & MIDLAND BANK, LTD., 5, Threadneedle Street, London, E.C.2, and Branches. 
LONDON COUNTY, WESTMINSTER & PARR'S BANK, LTD., 21, Lombard Street, London, E.C.2, and Branches. 


THE SWISS BANK CORPORATION, 43, Lothbury, London, E.C.2, and their West End Office: or from THE 
CLYDESDALE BANK, LTD., GLASGOW; BELFAST BANKING CO., LTD., BELFAST; ULSTER BAM 
LTD., BELFAST, and their respective Branches; 


or from the Company's BROKERS :— 

COATES, SON & CO., 99, Gresham Street, London, E.C.2. GRENFELL & CO., 3, London Wall Buildings, Londosa, 
HAES & SONS, 24, Throgmorton Street, London, E.C.2. 

Or from the Solicitors, MCKENNA & CO., 31-34, Basinghall Street, London. 

Subjoined is an abplication form which may be used, but will be accepted only on the terms and conditions of the full Prospec 








APPLICATION FOR SHARES. No....--u0 


NESTLE AND ANGLO-SWISS CONDENSED MILK COMP/ 


ISSUE AT PAR 
2,000,000 8% Cumulative Preference Shares of £1 each. 


In order to comply with Swiss Law, the Preference Shares will appear in the books of the Company as shares of the 
amount of the number of Swiss Francs equivalent to {1 sterling at the rate of exchange prevailing at the time of Issue. 

As provided by the Statutes of the Company the Preference Shares carry a fixed cumulative preferential dividend of 8 per cent. pet 
annum, calculated on {1 sterling a share, and payable in sterling in priority to the payment of any dividend on the Ordinary Shares, 
and, on a repayment of Capital, rank to the extent of £1 sterling a share in priority to any repayment in respect of the Ordinary Shares 
but do not carry any further right of participation in the profits or assets of the Company. 


To the Directors of NESTLE & ANGLO-SWISS CONDENSED MILK COMPANY, 
GENTLEMEN,—Having paid to your Bankers the sum of £..........cccccsccsessssececes , being a deposit of 2s. 6d. per Share on a 


application fOF.........cecceccesreseeeserees 8 per cent. Cumulative Preference Shares, part of the above mentioned issue, I request yan 

me that number of such Shares upon the terms and subject to the Conditions of the Company's Prospectus dated 4th May, ! 

of the Statutes of the Company, and I hereby agree to accept the same or any less number that may be allotted to me, and to pay OS 

balance of 17s. 6d. per Share in manner provided by the said Prospectus, and I authorise you to register me as the holder of the 

so allotted, and to return me by post any monies not applied towards the amount payable on allotment. ; tr 
I hereby declare that this application is not made by or for the benefit of any enemy subject within the meaning of the 

with the Enemy (Amendment), Act, 1916, or any proclamation for the time being in force relating to trading with the enemy. 


IE lpn eeeceisabilveuitiniennenndeiilienmndinlselniensenesianeinanentnanaaannnnnn 
SII IIIT. stsidichiniscctetsiarsetnntescabnterenniidehpnenoretneninnnidmanunianianieinimemiinmn == 
I ues ss cninmnasemiasanlabdiatatbiohaiaatnitiisiamiiieitelagiennania= 

TITLE, PROPMSSION OR BUSINESS q..........00.ccccecs.csscssecscecseseetescccccsscusescesovenssecesnocnoocesseneseessnnntinnas 


(N.B.—A lady should state whether she is a Spinster, Wife or Widow.) 





This Form when duly filled up should be sent intact with the necessary remittance to any of the above-mentioned Bankers. " 

Cheques should be made payable to Bearer and crossed ‘‘ Not Negotiable,’’ and if altered from ‘* Order to 
alteration should be signed by the Drawer. 

Treasury or Bank Notes, if sent by post, should be registered. 

The Company will forward an acknowledgment in due course either by Allotment Letter or Letter of Regret. 
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WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


BEGISTERED AT THE GENERAL POST OFFICE AS A 


Vol. XCII. 
ALLIANCE BANK OF SIMLA, 


LIMITED, .- 
With which are incorporated 
PUNJAB BANKING CO., LTD.; THE OELHI & LONDON 
vO ANE, LTO.; and THE BANK OF RANGOON, LTD. 
CAPITAL. 
Rs. 88,51,809 


i and Paid up 
Fund ... Rs. 53,00,000 


Depositand C arrent Accounts Rs. 13,35,58,924 
Head Office—SIMLA. 
General Manager L. A. Davis, Esq. 

AGENCIES in all the principal Cities and Towns 
in India, Burma and Ceylon. The Bank under- 
takes Banking Business of every description, and 
affords all possible facilities to its Constituents. 
Bills of Exchange are purchased and collected ; 
Drafts and Telegraphic Transfers issued; Letters 
of Credit granted. The Bank undertakes the 
purchase and sale of Government Paper, Stocks 
and Shares of every description. 


Leadon Branch : 40 OLD BROAD STREET, LONDON, E.C.2 


NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers te the Covemmnent in British East Africa 


a ganda.) 
Heap Orrice: 26 BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 
Calcutta Cochin (S. India) Newera Eliya 
Bombay Chi Zanzibar 
Mombasa 


Madras 
Nairobi 


Kenya 
Karachi 


Colony 
British 
E.A. 


Uganda 


RESERVE FuND £2,500, 
The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, ee — 
Capital, * nga aes oe £3,600,000 


Agencies and Branches: Alor Star (Malay States), 
. Bangkok, Batavia, Bombay, Calcutta, 

Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(P.M.S.), Tavoy (Lower Burma). Tientsin, Yokohama. 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
business connected with the East. Deposits of 
_— received for fees periods Me terms —— 
ascertained on application; interest payable 
ball-yearly, 30th June and 3lst December. 


CHRISTIANIA BANK 0G 
KREDITKASSE, CHRISTIANIA. 


Paid up Capital and Reserve Funds: 
Kr. 32,600,000 


Every kind of Banking and Exchange 


Business transacted. 


Telegraphic Address: KREDITKASSEN. 


SATURDAY, MAY 7, 1921. 


IMPERIAL BANK OF INDIA. 


Incorporated in India under the Imperial 
Bank of India Act, 1920. 


Local Head Offices - Calcutta, Bombay and Madras, 


Managing Governors { SiR NoRCOT WARREN 
in India (Sir ROBERT AITKEN 
Manager in London SIR BERNARD HUNTER 


Authorised Capital 
Paid-up Capital 
Reserve 


. Rs.11,25,00,000 
Rs. 3,75,09,000 
. Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch at 2, Princes Street, 2nd floor 
(temporary office). 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 

Capital and Reserves ... Kr. 85,000,000 

PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 

Overseas Branch : 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 

England, Ltd. 

The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


Telegraphic Address: CREDITBANE. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


Iinsurance-Brokers 


Head-Office Rotterdam 


Brancnes: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM (for insurance only) 


Foreign Exchange Business 


Collection of clean and documentary 
items throughout Holland. 


All kinds of insurance by special departments. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling, 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank. London Office: 50, Cornhill, E.C, 
Telegrams: Natbank, London.* 
The Bank has Agents in all the Principal Cities 
ot Ween, Beseticn. OS eat Boat, one hae 
correspondents throughou' world. Every 
of business in all its Finan- 


NEWSPAPER. 


No. 4,054. 


London Office :— 
4 London Wall Buildings, E.C.2. 


Canadian Offices in— 
Montreal, Toronto and Halifax. 


Specialists in U.S. 
and Canadian Dollar 
Securities. Information 
and quotations furnished 
on request. 


Telephones—London Wall 7459 & 3954 
Cables—"* Nacitco,"" London. 
Telegrams—"* Nacitcolun, Ave.” 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 


THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Rs.12,00, 900.0.0 
Pald-up Cevital ” fe: Feegecte 
Reserve Fund z Rs. 8,50, 900.0.0 
Head Office :—BOMBAY. 
BRANCHES: Cawnpore, Dethi, Hyderabad 
tee e 
H. Treble, Esq. o 
Saree OSes Se 


Deposits 
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THE UNION BANK OF SCOTLAND, LiMiTED 









Insurance. 

















ESTABLISHED 1890.: ' | 
SUBSCRIBED CAPITAL ° > 25,000,000 
PAID-UP CAPITAL - -— - £1,000'000 
The only Investment which RESERVE FUND » z € £1,000.000 
does not mpromte in value DEPOSITS - - : : - #£32,741,693 
Head Offices: 


LIFE ASSURANCE POLICY. 


INSURE WITH THE 


PRUDENTIAL ASSURANCE Co., Ltd. 


REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxForpD St., MANCHESTER, 


For the year ending Deeember Sist, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


SGOW: 191, INGRAM STREET. EDINBURGH; 
anneeee With 160 Branches thronghout Scotland, -” CEORGE stRagr, 


LONOON OFFICE; 62, CORNHILL E.C.3. JOHN ALEXANDER, Manager, 


Every description of HOME AND FOREIGN Banking Business transacted, 
Letters of Credit on all places abroad, and Cable remittances arranged. | 
| 





Duties of Trustee and Executor undertaken. 


The Bank is closely associated with, and represents at its Scottish Branches, THE BR 
BANK, LIMITED, 51, Lombard Street, London, E.C.3., which has been SPECIALLY ORGAMSes EAS 


At “ie Office Current Accounts and other business conteeees on the usual toome of London Banks 
Deposits received at interest. ORMAN L. HIRD, General Manager, 


.» LLOYDS BANK: 
LIMITED. 





























PEARL 


ASSURANCE COMPANY, LTD. 


Chief Offices: 252 High Holborn, W.C. 1. 






























Ameusl Income .. ... .. ..  &7,100.000 HEAD OFFICE: 71, LOMBARD STREET, E.C.3. 

Accumulated Funds ... os ... 19,381,400 

ee ee CAPITAL SUBSCRIBED - £70,688,980 me 
CAPITAL PAID UP - - 14,137,796 Palors 

LO Naonindn Oo tn, 60 rnsbar agony RESERVE FUND. - 10,000,000 ae 

Pande ‘exceed 22,5000.” Claims paid’ exceed DEPOSITS, &. - + + 346,397,553 ero 

co cbtsined on agylian Hors tnd Prosectorn cus ADVANCES, &c. - 151,079,173 Ropres 


Londo 








BY ORDER OF THE DIRECTORS. 
NEW ISSUE OF PREFERENCE CAPITAL TO 
YIELD 8 PER CENT. 


CROYDON GAS COMPANY 


(Incorporated by Special Act of Parliament, 1847) 


Messrs. A. & W. RICHARDS are instructed to issue 
£120,000 
734% Redeemable Preference Stock. 


ISSUE PRICE—£% per £100. 
To be Redeemed at Par on the Ist July, 1936. 
Yield allowing for Redemption—8 per cent. 


The Net Revenue of the Company for £ 


This Bank has over 1,500 Offices in England & Wales. 


AFFILIATED BANKS: 


THE NATIONAL BANK OF SCOTLAND LIMITED. THE LONDON AND RIVER PLATE BANK LIMITED. 
AUXILIARY: 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


ee! 


m 
A 
> 
we 





hth «Webbs 





If your life 





RAN 

the year ended 31st December last was 61,969 3 : 4 HO} 
The Interest on a the ase Loan — : all 

amounts to . ---_14,669 8 0 z Pp 

47,29915 2 . 

The Dividend on the Preference Stock ; an 

now being offered will require ... 9,000 0 0 : Pi 

Leaving available for Dividends on the g SPE 


Ordinary Stocks ... one os eve 38,29915 2 
The Preference Dividend is five times covered. 

The Dividends paid for the last half-year on the 
various classes of Ordinary Stock, which together 
amount to £549,088, were at the rate of 10, 7 and 5 
per cent. per annum. 

The accumulated funds at the present time are as 


you should seriously consider whether, in 
view of the reduced purchasing power of 
money and other changed conditions, you 


Pek «oak 


Head Office: 

9, St. Andrew Square, Edinburgh 
(G. J. Lidstone, Manager & Actuary.) 
London Offices 
28, Cornhill, E.C.3 


The Company was Incorporated by Special Act of 
Parliament in 1847, and by subsequent Acts acquired 
the undertakings of the Carshalton and Caterham 
Gas Companies. 

The Statutory area of supply, several parts of which 
may be regarded as suburbs of London, now extends 


follows :— : 3 
———_ os _——- should take out a policy for a larger amount. ! 

rem ~ ens Apply for particulars of our schemes 31 
Undivided Profits carried forward... 8,953 9 8 for further insurance. 4 
£70,889 0 5 ; 


eos Oo ed 







to upwards of 70 square miles and includes the and 

greater part of the Borough of Croydon. the districts \ 17, Waterloo Place, S.W.1. 
of Purley, Sanderstead, Caterham and Carshalton \ 

and other adjoining places. Within this area are ae oe fe Established 1815. 
twenty-seven Railway Stations, and the excellent Ay 


service of trains to the City and West-end renders the 
district very attractive for residential purposes; as a 
consequence exceptional development has resulted. 
In spite of the suspension of building operations 
during the War, the Gas Company's business has 
shown & very large increase, the consumption for the 
year 1920 being 1964 million cubic feet as compared 
with 1533 miliion in 1913. The number of consumers 
supplied at the present time is approximately 50,000. 

Events in recent years have demonstrated that Gas 
is now one of the necessaries of life. It assists in 
overcoming the difficulties created by the shortage 
of coal, and householders confronted with the 
domestic servant problem find it invaluable for 
heating and cooking. The outlook for Gas Under- 
takings was never more promising than at the 
present time, for enormous though the demand is, it 
is by no means at its zenith. The Croydon Company 
is constantly receiving applications for new supplies 
and additional appliances, and the Capital now being 
raised is for extensions of the Works and Plant 
necessary to enable the growing demands for Gas 
to be met. 

Prospectus and application form, which must be 
sent by 11 o'clock on Thursday, May 12th, 1921, may 
be obtained of Messrs. A. & W. Richards, 87 
Walbrook, London, E.C.4. (Tel. City 3833). 


Mabe alig ue We ante 


Scottish Widowsfund 


WHITELAW’S TELEGRAPH CYPHERS 
WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 


AND FIGURE TABLES. 
Office: 39, LOMBARD STREET, E.C.3. 
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May 7, 1921.] 
Banks, &e.—Contrnued. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address - ‘‘Surolgna, London.” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 








AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to Tue 
Manacenr.”’ 


BANCA ITALIANA DI SCONTO. 


Capital Fully Paid up ..Lire 315,000,000 
Reserve Fund ... ade me 73,000,000 

’ Current Accounts 
at 31st December, 1920... ,, 4,509,837,052 


Head Office: ROME. 
Chairman: Senator Guglielmo Marconi. 
Managing Director: Angelo Pogliani. 











160 Branches in all important towns in Italy, 
including Ancona, Bari, Bologna, Catania,Florence, 
Fiewme, Genoa, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Trent, Trieste, Turin, Venice, 
Verona. Branches Abroad: Barcelona—Fontanella, 
9; Constantinople (Turkey); Marseilles — Rue de 
Noailles, 10; Paris—Rue le Peletier, 2; Rio de Jan- 
eiro—Rua de Alfandega, 21; Santos; Sao Paulo—Rua 
XV de Novembro; Tunis—Post Office Box, 189. 
Represented in England by BARcCLAYs BANK LTD., 
London; in Belgium, by the BANQUE DE BRUx- 
ELLES, Bruxelles. 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maa 


tschappij). 
Established by Royal Charter A.D. 1824. 
eo a eee F,80,000,000— 
(£6,666 ,666) 
STATUTORY ae cosccoceesecees F,17,353,284— 


£1,446,107) 
EXTRAORDINARY RESERVE ......F'.22,660,000— 
(£1,888,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The National 
Provineial and Union Bank of England, Ltd. 


SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE BRITISH & NORTH 
EUROPEAN BANK, LTD., 
31 & 33, Bishopsgate, London, E.C.2. 


H. Guedalla, Chairman. 
A. Kiaer, Managing Director. 


The Bank transacts every description 


of Banking business and extends 

aS Seer 

ritain, Russia, inavia, France, 
Italy, America, etc. 


SUEZ CANAL COMPANY. 


GENERAL MEETING OF SHAREHOLDERS 
TO BE HELD IN PARIS ON MONDAY, 
JUNE 6ru, 1921. 

Holders of not less than twenty-five shares who 
&re desirous of being present or being represented 
at the Meeting must justify, at the Head Office of 
the Company, 1, rue d’Astorg, Paris, before the 2nd 
of June, having deposited their shares with the 
said Company or at any of the Company's 
Sppointed Agents. Shares may be deposited in 
London with Messrs. N. M. Rothschild & Sons, 
Who will in due course deliver a card of admission 
to the Meeting, or a form of proxy to enable the 
Holders to be represented by other Shareholders 
having the right to vote. 

L’ Administrateur Directeur, 
. DGAR BONNET, 

Paris, 2nd May, 1921. 
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Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 
CAPITAL PAID UP AND RESERVES, Kr. 82,500,000 


Kristiania, Trondhjem, Bergen and 
Kristiansund, N. 


NORWAY. 


Foreign Exchange. 
Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 

Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 
Documentary Credits. 

Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 








Telegrame—Handelbank, Kristiania, Trondhjem, Bergen, Kristiansundn. 
Correspondence Invited. 











BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £6,154,988 Subscribed £3,904,988 
PAID UP. 
Four per Cent. Guaranteed Stock = oo £529,988 
‘SA’. Preference Shares issued to N.Z. Government 500,000 
ssp do. do. bod sda one = 625,000 
Ordinary Shares “n iu din .. 2,260,000 
£3,904,988 


Reserve Fund and Undivided Profits ... ... 81,521,520 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 








NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An Ideal Country for the Farmer, the yield of grain and percentage of lambs 
being phenomenally high. New Zealand, a country as large as the United Kingdom, 
with a population slightly over one million, exports annually products up to the value 
of Thirty Millions Sterling. 

NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
Total yie!d of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, and 
is empowered under the new ‘‘ Housing Act’’ to set apart Crown Lands and 
make advances up to One-and-a-quarter Million Pounds annually for the same purpose. 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 
State owned and operated. 

To those desirous of making a home in the new country New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 
and Albion Company, Limited, New Zealand Shipping Company, Limited, and the 
Federal and Shire Lines. 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.2 





PROVINCE OF QUEBEC. 
FOUR-AND-A-HALF PER CENT. REGISTERED 
STOCK, 1964, 


CITY OF REGINA. 


FIVE PER CENT. CONSOLIDATED REGIS. 
TERED STOCK, 1943-63, 


For the purpose of preparing the Interest Warrants 
due lst July, 1921, the BALANCES will be STRUCK 
on the evening of the lst June, 1921, after which 
date the Stock will be transferred ex-dividend.— 
For the Bank of Montreal, 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C.2. 

2nd May, 1921. 


For the purpose of preparing the Interest Warrants 
due Ist July, 1921, the BALANCES will be STRUCK 
on the evening of the lst June, 1921, after which 
date the Stock will be transferred ex-dividend.— 
For the Bank of Montreal, 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C.2. 

2nd May, 1921. 
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INTERNATIONAL ACCEPTANCE BANK, Inc. | | -~ 


31 Pine Street, New York. Bi 
CAPITAL AND SURPLUS SUBSCRIBED $15,250,000. 














Imports and Exports Financed. 
Bankers’ Acceptances—Dollar and Foreign. 
Foreign Exchange bought and sold. 


DIRECTORS : 


Paul M. Warburg, Chairman. Daniel G. Wing, Vice-Chairman. Ant 
F. Abbot Goodhue, President. As O 
Newcomb Carlton, nee F. Herrick, H. C. Sonne, 


Pres. Western Union Telegraph Co., Herrick, Smith, Donald and Huth & Co., 
New York. Farle y Boston New York. THE 


Emory W. Clark, J. R. Me Alliste Tr, William Skinner, 


Pres. First & Old Detroit National Pres. Franklin National Bank, William Skinner & Sons 
, Detroit. Philadelphia. New York. 2,51 
Walter E. Frew, Charles B. Seger, Philip Stoc kton, 
Pres. Corn Exchange Bank Pres. | ted States Rubber ( Pres. Old Colon rust ¢ A: 
Seater Wan i ’ ro ; ‘ i ; ne = °9 They will 
; aioe spe 
F. H. Goff, L. H. Shearman, Felix M. Warburg, In respec 
Pres. Cleveland Trust Co., W. R. Grace & Co. Kuhn, Loeb & ¢ 
Cleveland. New York New York 
_ The LONE 
Thos. H. West. Jr.. the ULST! 
Pres. Rhode Island H pita rust ( , Providence. 


CORRESPONDENTS IN LONDON: 
\. M. Rothschild & Sons, National Provincial & Union Bank of England, Lid. 








1 DOMINION OF CANADA. UNION BANK OF CANADA, TRAN 


THREE PER CENT. LOAN, C.P.R. THRE! CAPITAL STOCK REGISTERS 


| AND-A-HALF PER CENT AND GRANT 
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| PER CENT. REGISTERED STOCK, 1930-50 the above S$ be CLOSED from the 
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The Subscription List wil! open on Monday, the 9th day of May, 1921, and will close on or before Friday, the 13th day of May, 1921, for 
Town and Country. 


special permission of the Committee of the Stock Exchange to deal in the Shares offered for Subseri 


BRUNNER, MOND & CO., Limited 


Authorised Share Capital - £15,000,000 


Of which there has already been issued - . - - - £11,077,8453 
And there is now being issued a further .- . - - - 2,500,000 


Making a total of - - - ° a 


WHICH Is 


pliion will be a} plied i r after allotment. 





£15,577,8453 





MADE UP AS FOLLOWS 


As PREFERENCE SHARES 
1,500,000 7;°, Cumulative Preference Shares of £1 each £1,500,000 
2,500,000 7::, Cumulative Preference Shares of £leach 
(being the present issue) - - - - £2,500,000 


t ! and for the 1 in of Capital, a £4,000,0C0 
AS ORDINARY SHARES - - - - ° ° - - - . 9,577,843 


ulance of the Authorised Capital may be issued as Preference or Ordinary Shares at the d ret , £13, o77, 843 
THERE ARE NO DEBENTURES OR DEBENTURE STcck. NO VALUATION OF GOODWILL IS INCLUDED IN THE BALANCE SHEET. 
AN ISSUE WILL BE MADE AT PAR OF 
73 Cumulative preterence Shares an = omamn 


17 ‘ is eats Raene 1d t L int 1 las pa nr 


Pref for their respective dividends 


1 of t D 








£500,600 


r the O 
They will ‘carry one vote for every . 10 shares. “and rank for dividend and ‘return of 
Preference Shares. 
In respect of the year ending Sist March, 1922, the Preference Shares offered will rank for dividend as to i0s. per share from ist May, 1921, and 
as s fully paid from Ist Octobe er, 19283. 


‘rence Shares is payable h ea in June and D 


to any d 1 e Ordit ury Shar 
issets 


Capital pari passu with the ouiueind 75 per Cent. "Cumulative 


e Dividend on Pre 


The LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED, as Bankers of the Company, and their Agents in SCOTLAND, the BANK OF SCOTLAND, and in IRELAND 
the ULSTER BANK, LIMITED, wiil be authorised to receive applications for the above-mentioned Preference Shares of £1 each at par, payable as follows: 


2s. on Application, 8s. on 27th May, 1921, 10s. on the 3rd October, 1921—£1. 
Directors. have, fe me time, } re] rking out improve I 
ROSCOE BRUNNER, Ch un nore, under the Peace Treaty, and eeme! ithe B Government, 
( W. BALFOUR. ROBERT MOND. dated April 22, 1929, the ¢ uny ha tained a licence ) ull the English 
iH BELL, Bt., C.B. J. G. NICHOLSON. patents relating to the retur f Synthetic Aimmonia rir to the 
‘ BRUNNER, Bt. Lt.-Col. G. P. POLLITT, D.S.O. Badische Anilin und Soda } ilso all the Gov LV ns relatin 
HI R COLEGATE Cc. F. POOLE. to this manufacture w ced it | e Munitions Invent is Department dur 
NRY GLENDINNING, C.B.F. 4. T. SMITH. the War. The Direct e confident that thi ! a valua 
H. GOLD. ARMAND SOLVAY. and profitable asset. 
HARPER. LOUIS SOLVAY. ‘ ; . . 
AVERS HAWES A. W. TANGYE. O.B.E. i. STATEMENT OF PROFITS, &c. 
IN G. JARMAY. K.B.E. JOHN I, WATTS. rhe net profits of the ¢ pany, a hown by the audited a its, Includin 
5. MOND. Investment Revenue, have be i vs for the last ten years, it being noted that 
Bankers. during the same per 1 iderably increased. 
NDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED, Year end sist Ma 19t1 £760,499 
t new lane, London, E.C.2: Head Office, 41 Lothbury, London, E.C.2 1912 . 766,126 
Northwict ind Branches. ” * oaea ; ; ronan 
SHEPPARDS AND ¢ a House, Old Broad street,.E.C.2 - we ’ 1915 799,322 
AER MORTIMER AN’ seh Cincdinnl : aie 1916 1,011,590 
ROGER MORTIMER AND CO., 20 Copthall avenue, 1917 1117153 
ter: R ~ ARMITAGE AND SON, 10 St. Ann's square, “3 1918 1:111.848 
WwW. AR wok D AND SONS, Haworth’s buildings, Cfoss street. . 1919 : ‘ “ 1.012081 
NDT. }. IRVINE, 3 Rumford street. 1920 1129150 
HORNBY, TOBIN AND OCKLESTON, 19 Manchester buildings; 


3 Tithebarn street. 


Auditors. 
‘D D. WHITE A? = some. Chartered Accountants, Brown's building 
ange, Liverpool ; and Salisbury House, London, E.C.2. 
" enmenee and Offices. 


D. MARSH, Winnington, Northwich. 
The following are particulars of the Company 
and of the proposed issue: 


( ipany was incorporated in 188] under the direct control 
ite Sir John Brunner and the late Dr. Mond 


and management 
, and from the date of its 


ration has had a career of almost ene led prosperity. It is closely 
h Messrs. Solvay et Cie., of Brussels, a1 The Solvay Process ¢ ompany, 
. New York, now a constituent part t The Allied Chemical and Dy 

f New York. 

( pany, whose business is world w , at pre owns large Alkali Works 
ton, Sandbach, Middlewich, and Lostock, all near Northwich in 
nd at Silvertown, London, and extensive commercial organisation 

1e of scientific management and research is well known. The Company 
s either the whole of or a considerable proportion of the Ordinary Share 


the following Companies: j 
r Mond (Canada), Limited. 
er Mond and Co. (China), Limited. 
r Mond and Co, (Japan), Limited. 
Kellner Alkali Company, Limited. 
and Hunt, Limited. 
Buxton Lime Firms Company, Limited. 


ladeley Coal, Coke and Brick Co. (1905), Limited, 
1enwood Colliery Co., Limited. 
sleach an nd By. Products, Limited. 
Ammon 1d Nitrates, Limited. 
Capital } vide a by thi s issue will be used to repay money advanced by the 
Bankers towards the construction of large works now in course of 
r the an facture of Soda Ash ‘the Company's chief product) at 
te, near W i ni gton, for the manufacture of Ammonia and various other 
r Atmospheri ies Mitre: en at Billingham, Stockton-on-Tees, for houses 
en at these works, and for further working capital. 

Wallerscote Alkali Works will be incorporated all the improvements 
unufacture of Soda Ash now known to the Company and its great As ated 
anies in Europe and the United States. 

' rmal trade conditions the Company will have no difficulty in disposing 
le output of Soda Ash of the present Works and of the Wallerscot 
as soon as they are in operation, at reimune erative prices, thereby securing a 
tial Increase in its profi 
ard to the Billingham » Wo rks, the Company owns the whole of the share 





f Synthetic Ammonia and Nitrates, Limited, formed for the production 
s Ammonia products and Nitric Acid from Atmos se Nitrogen. The process 
ed has been developed during recent years, and has been worked 
it success in Germany. Its technical experts have since the Armistice had 
t ‘ the German works in question, and the Company is in 
1 of full information relating to this process, and its Research Chemists 





giving an average annual profit for the ten years of £925,894, which is 

sufficient to pay the dividend on the existing Preference shares and those 

now offered for subscription amounting to £300,000 and leave a balance 

over of £625,894. The Investment Revenue of the Company alone as 

es the Accounts for the year ending 31st March, 1920, amounted to 
. 7. 


In the year ended 3lst March, 1921, the Company, by reason of increased produc- 
tion, was earnir profits at an enh d rate unt il No nber, 1820, and notwith 
standing the severe depression in trade which has supe oneal since that date, it 
is believed that the profit for that year will be in excess of the average for the last 
ten years. 

The above profits are in n ase ect to deductions for Taxation other than 
ordinary Income-tax, as the full liability for all taxation provided for in the 
Accounts. 

The Company's plants have always been kept ina high state of efficiency, and 
in addition to the large sums used * that purpose, ar a directly charged before 


calculation of profits, Sums amounting in all since 1907 to £1.001,909 nave 
been voted from net profits and carried to Suspense Account for re- 
building and remodelling the works. 


In 1920 the Directors de led to eate a Depreciat Account. The Profits 
for the year were ac« rdin lv charged with £150,000 for tt pur se, and a sum of 
£500,000 was al ) carried to that a nt from Investment Sur] Reserve Accour 


The total of these two igeves, viz., £650, 000. must be added to the onan 
amount of £1,001,909, giving a grand total of £1,651,909 appropriated 
since 1907 for oe and depreciation. 

The follo a cate has — received from Messrs. Edmund D. White and 
Sons, Chartered u ronda iditors of the cana 

‘17 and 18, leer Buildings, Exchange, Liverpoo!, W. 
28th April, 1921, 

To the Chairman and Directors of Brunner, Mond and Co., Ltd. 

Gentlemen,—We hereby certify that the total assets of the Company as 
shown by the audited Balance Sheet as at Sist March, 1920, after 
deducting the depreciation set aside, and making provision for the pay- 
ment of final dividends on the Preference and Ordinary Shares, exceeded 
the liabilities by more than eleven and three-quarter million pounds 
(£11,750,000). 

To this figure must be added the proceeds of the present issue, and 
other assets ; acquired since that date. 

No valuation of goodwill is included in the assets. 

We are, yours truly. 
(Signed) EDMUND D. WHITE AND SONS, 
Auditors to the Company. 

Preference on allotment will be given to the existing Shareholders of 

the Company, if they use the Blue Form sent to them with the a 





Prospectuses and Forms of Application may be « B 
of the ene The L County Westminster an k. L 
4, Bartholor une, Lond n, Ed 2; Head Office, 41, Loth ain 
Northwich ants ches, and their Agents in Scotland and 1: or fror 
Brokers to the 7 va ipany, or fr ithe Offices of the Comp net Nor 
wich; 7, Cavendish square, London, W.1; and Ri ild N i 
John stree . Sheemnnnl. 

Copies of the last Balance-sheet can be obtained from the Company's Registered 
Offices, Winnington, Northwich, 
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An issue is now being made by 


NESTLE & ANGLO-SWISS CONDENSED MILK 


(the Proprietors of the Well-Known Brands of Condensed 
Milk—“ Nestle,’”’ “ Milkmaid,’’ and “ Ideal’’) 


F 


2,090,000 8% CUMULATIVE PREFERENCE SHARES OF £1 EACH AT PAR 


— — 





In order to comply with Swiss Laws these Shares will appear in the Books of the Company as shares of the nominal amount of the 
number of Swiss Francs equivalent to {1 sterling, at the rate of exchange prevailing at the time of Issue. 

As provided by the Statutes of the Company these Shares will carry a fixed Cumulative Preferential Dividend of 8% per annum 
calculated on {1 sterling a Share, and payable in sterling in London, and will rank on repayment of Capital to the extent of £1 sterling 
per Share. The Dividends are payable by the Company in London free of Swiss taxation. 

A full Prospectus was advertised in yesterday's Press. 

The Prospectus states, amongst other things, that :— 
i The Ordinary Capital is 400,000 shares of 400 Swiss francs each, equivalent (at 25 francs to £) to £6,400,000. 


Assets and The Company has an excess of Assets over Liabilities amounting to {7,000,000 sterling, to which must be added 
Liabikities the proceeds of the present issue. 


Goodwill, Trade Nothing is included in the above-mentioned Assets on account of the very valuable Goodwill and Trade 

Marks, etc. Marks. 

Profits The Average Profits for the last 7 years up to and including 1919 amounted to £839,903 per annum, on which 
basis the dividend on the Preference Shares is covered more than five times over. The Directors have every 
confidence that the profits for 1920 will be not less than the said average profits. 


Dividends The Company has since its inception paid substantial dividends each year on its Ordinary Capital and for the 14 
years 1906 to 1919, inclusive, such dividends have never been less than 15 % per annum. 
Factories The Company owns or controls the output of 58 Factories, 7 being in England, 5 in Switzerland, the rest being in 


British Colonies and Foreign Countries. 
FULL PROSPECTUSES can be obtained from the undermentioned BANKERS :— 
LONDON JOINT CITY & MIDLAND BANK, LTD., 5, Threadneedle Street, London, E.C.2, and Branches. 
LONDON COUNTY, WESTMINSTER & PARR’'S BANK, LTD., 21, Lombard Street, London, E.C.2, and Branches. 


THE SWISS BANK CORPORATION, 43, Lothbury, London, E.C.2, and their West End Office: or from THE 
CLYDESDALE BANK, LTD., GLASGOW; BELFAST BANKING CO., LTD., BELFAST; ULSTER BANK, 
LTD., BELFAST, and their respective Branches; 


or from the Company's BROKERS :— 
COATES, SON & CO., 99, Gresham Street, London, E.C.2. GRENFELL & CO., 3, London Wall Buildings, London, E.C.2. 
HAES & SONS, 24, Throgmorton Street, London, E.C.2. 
Or from the Solicitors, MCKENNA & CO., 31-34, Basinghall Street, London. 


Subjoined is an abplication form which may be used, but will be accepted only on the terms and conditions of the full Prospectus 








APPLICATION FOR SHARES, Be ..ce.ce.ce 


NESTLE AND ANGLO-SWISS CONDENSED MILK COMPANY. 


ISSUE AT PAR 
2,000,000 8% Cumulative Preference Shares of £1 each. 


In order to comply with Swiss Law, the Preference Shares will appear in the books of the Company as shares of the nominal 
amount of the number of Swiss Francs equivalent to £1 sterling at the rate of exchange prevailing at the time of Issue. 

As provided by the Statutes of the Company the Preference Shares carry a fixed cumulative preferential dividend of 8 per cent. per 
annum, calculated on {1 sterling a share, and payable in sterling in priority to the payment of any dividend on the Ordinary Shares, 
and, on a repayment of Capital, rank to the extent of {1 sterling a share in priority to any repayment ia respect of the Ordinary Shares, 
but do not carry any further right of participation in the profits or assets of the Company. 


To the Directors of NESTLE & ANGLO-SWISS CONDENSED MILK COMPANY, 
GENTLEMEN,—Having paid to your Bankers the sum Of £............ccsssssssessssesees being a deposit of 2s. 6d. per Share on an 


application for..........cccccscsressseeseses 8 per cent. Cumulative Preference Shares, part of the above mentioned issue, I request you to allot 
me that number of such Shares upon the terms and subject to the Conditions of the Company's Prospectus dated 4th May, 1921, and 
of the Statutes of the Company, and I hereby agree to accept the same or any less number that may be allotted to me, and to pay the 
balance of 17s. 6d. per Share in manner provided by the said Prospectus, and I authorise you to register me as the holder of the Shares 
so allotted, and to return me by post any monies not applied towards the amount payable on allotment 

I hereby declare that this application is not made by or for the benefit of any enemy subject within the meaning of the Trading 
with the Enemy (Amendment), Act, 1916, or any proclamation for the time being in force relating to trading with the enemy. 


ede scented debe imlaeeinlbiesiipadeiaraesataceess eins 
Nee ee 
aia i 


ee OE, EE | SOUS TST IEITING . sahancevsecnnxsnswnesccesenecnspenenbecesvascesomnsnenbsseneienssensebeeescoebesesennesoessedesesmesanaccouene® ° 
(N.B.—A lady should state whether she is a Spinster, Wife or Widow.) 


i ie apa ninsteieiniinnialetinndeniibiidaiiimabteeiaial 1921 


— 


This Form when duly filled up should be sent intact with the necessary remittance to any of the above-mentioned Bankers. 

Cheques should be made payable to Bearer and crossed *‘ Not Negotiable,’’ and if altered from ‘‘ Order '’ to ‘‘ Bearer"’ the 
alteration should be signed by the Drawer. 

Treasury or Bank Notes, if sent by post, should be registered. 

The Company will forward an acknowledgment in due course either by Allotment Letter or Letter of Regret. 
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